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Sinancial 


Sinancial 


Sinancial 





THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 


The Company is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Correspondents: 
MIDDENDORF, WILLIAMS & CO., Inc. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres. & Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 








THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $130,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 


HARVEY FISK & SONS 


62 Cedar St. 
NEW YORK 


ed 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 


THE LIBERTY 


NATIONAL BANK 


OF NEW YORK 
BROADWAY and CEDAR ST, 


Capital - - $1,000,000.00 
Surplus & Profits $3,000,000.00 





The National Park Bank 
of New York 


Organized 1856 

Capital _. . . »« » $5,000,000 00 
Surplus & Undivided Profits 16,000,000 00 
Deposits (June 20, 1917) . 167,000,000 00 


Prestdent 
RICHARD DELAFIELD 
Vice-Prestdents 
GILBERT G. THORNE JOHN C. VAN CLEAF 
WILLIAM O. JONES MAURICE H. EWER 
GEORGE H. KRETZ SYLVESTER W.LABROT 
Cashter 
ERNEST V. CONNOLLY 
Asststant Cashters 
WILLIAM A. MAIN FRED’K O. FOXCROFT 
J. EDWIN PROVINE WILLIAM E. DOUGLAS 
HENRY L. SPARKS BYRON P. ROBBINS 
PERCY J. EBBOTT 





Established 1810 


The Mechanics and Metals 
National Bank 


of the City of New York 


Capital - - - - - 
Surplus and Profits 
Deposits June 20, 1917 


$6,000,000 
$9,000,000 
$186,000,000 


Foreign Exchange Department 





Francis Ralston Welsh, 


BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 











+ sD 








HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. w. 


HARRIS, FORBES & CO., Inc. 
BOSTON 


Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


——— 


Cable Address SABA, NEW YORK 





Epwarp B. SmitH & Co 


EsTABLISHED 1892 


BANKERS 


Members New York and Philadelphia 
Stock Exchanges 


1411 CuEestNouT STREET, PHILADELPHIA 
30 Pine STREET New Yore 





The Chase National Bank 
of the City of New York 


United States Depository 
Capital - - - = = = = $10,000,000 
Surplus and Profits (Earned) - 12,603,000 
Deposits June 20th, 1917 - = 290,149,000 


OFFICERS 
A. BARTON HEPBURN, 





A. LEE 
ILLIAM E. PURDY, 
[ARLES D. SMITH, 
CaM vio 
M. HADDEN HOWELL, 
8. FRED TELLEEN, 
ROBERT I. BARR, 
SEWALL 8. SHAW, 


DIRECTORS 
Henry W. Cannon 
A. Barton Bepburn 





Guy E. Tri Henry 

James N. Jackli Wevcens 
. ew' 
Frederick H. Ecker 








THE CHRONICLE 














Investment yWouses and Brawers of Foreign Exchange 








J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in al 
parts of the world. 


Brown Brothers & Co.., 


PHILA. NEW YORK BOSTON 
59 Wall Street 


Members N.Y., Phila. & Boston Stock Exchange: 
New York, Philadelphia, Boston and Baltimore 
(Alez.Brown &Sons) Connected by private wires 





Buy and sell first-class Investment 
Securities on commission. 

Receive accounts of Banks, Bankers, 
Corporations, Firms and Individ- 
uals on favorable terms. 

Foreign Exchange, Domestic and 
Foreign Collections, Cable Trans- 
fers, Certificates of Deposit. 

Travelers’ Letters of Credit and Trav- 
elers’ Cheques. 

Commercial Letters of Credit for the 
financing of exports and imports. 


BROWN, SHIPLEY & CO., LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


~ 


TAILER&@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co 


69 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 


+ 











Kean, Taylor & Co. 





Investment Securities 








6 Nassau Street 
NEW YORK 


105 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


NEW YORE BOSTON 
Letters of Credit for Travelers 
Gommercial Credits. Foreign Exchange 


Cable Transfers, 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 
Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
ssue Loans. 
Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 


on 
Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK, 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD 
London, Paris and Vienna. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and make Telegraphic 


Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 


New York 
Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico 


Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock 
Bank, Limited. 


Paris Bankers:—Banque Francaise—Heine 
& Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


F-reign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & _Ruckgaber 


27 Pine Street, New York 
Members New York Stock Exchange 
Execute orders for purchases and sales 
of stocks and bonds. 

Foreign Exchange bought and sold. 


Issue commercial credits in Dollars 
available in China, Japan 
and East Indies. 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 
Capital e $1,000,000 
Surplus and Undivided Profits 1,000,000 


Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
t available in all parts of the world. 


ACCOUNTS INVITED. 











H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Transact a General Investment and Stock 


J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





Redmond 2.€o 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as Fiscal 
Agents for Corporations 


Correspondents of 

London & South Western Bk., Ltd., London 
Jordaan & Cie, Paris 

Russo-Asiatic Bank, Hong Kong 





Granam, Parsons KCo, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, ‘‘Graco,”* Philadelphia. 





BOISSEVAIN & CO. 


=~ 24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 
(Successors toAdolph Boissevain &Co.) 
Amsterdam, Holland. 


BERTRON, GRISCOM & C0. 


INVESTMENT SECURITIES 


Land Title Building, 
PHILADELPHIA. 





40 Wall Street 
NEW YORK, 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 








MUNROE & CO., Paris 








Exchange Business 


Companies 
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Inbestment and Financial Houses 





Lee, Higginson &Co. 


BOSTON 


New York Chicago 


Wn. A. Read & Co. 





Investment Securities 





NASSAU AND CEDAR STREETS 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 








HIGGINSON & CO. NEW YORK BOSTON STOCK EXCHANGE 
80 Lombard Street CHICAGO PHILADELPHIA BOSTON 
LONDON, E. C. LONDON 52 WILLIAM ST. 15 CONGRESS ST 
NEW YORK BOSTON 
Hornblower & Weeks NEW YORK The National City 
CHICAGO BOSTON Company 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


42 BROADWAY, NEW YORK 


Boston Chicago 


Providence Portland 


Detroit 


Established 1888 





Wm. Morris Imbrie & Co. 


Investment Securities 


(Established 1882) 
- 61 BROADWAY, NEW YORK 


208 South La Salle St., Chicago 


Goldman, Sachs & Co. 


Members of New York & Chicago Stock Exchanges 





(SHANDLER & (SOMPANY 


t(HCORPORATED 
35 Pine 8t Franklin Bank Bldg 
NEW YORE PHILADELPHIA 
185 Devonshire St 
BOSTON 


Government Loans, Municipal 
and Railroad Securities 
High Grade Industrials 


Investment Securities 


National City Bank Building 
New York 





ROBINSON & CoO. 


U.S. Government Bonds 
Investment Securities 





26 Exchange Place New Yor@® 
Members New York Stock Exchange 





Bonbright & Company 


Incorporated 


NASSAU & CEDAR STS., NEW YORE® 


BOSTON DETROIT CHICAGO 








FRAZIER & ©. 


Investment Securities 


Broad and Sansom Streets, 
PHILADELPHIA 


15 Broad Street, 


New York. Baltimore. 


211 E. German Street, 


W. C. Langley & Co. 


Investments 


115 Broadway, New York City 





HALSEY, STUART & CO 


Successors to 


N. W. HALSEY & CO. cnHicaco 
209 S. La Salle St. 

NEW YORK PHILADELPHIA 

49 Wall St. 437 Chestnut St. 

DETROIT 

Ford Bidg. 





BOSTON 


ST. LOUIS 
Security Bidg. 


MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 
Fiscal Agents for Cities and Corporations. 


111 Devonshire St. 


Ry. Exchange Bidg. 


PHILADELPHIA 


LONDON PARIS 
William P. Bonbright & Co. Bonbright & Coe 


PUBLIC UTILITY SECURITIES 





Arthur Perry & Co. 


150 Devonshire Street, 
BOSTON, MASS. 





Hemphill, White 
c®, Chamberlain 


Members New Yo" Stock Exchange 


37 Wall Street Fidelity Bldg. 





H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 


39 SOUTH LASALLE STREET 


New York Buffalo 


Investment Securities 


We purchase entire issues 


PUBLIC UTILITY BONDS 





MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 








CHICAGO 








HARPER & TURNER 


INVESTMENT BANKERS 
STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 


Colgate, Parker & Ce. 


49 Wall Street, New York 





Members Philadelphia Stock Exchange 
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WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 
Bankers and Investment Dealers 


Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $21,000,000) 
71 BROADWAY, NEW YORK 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 





» 








~ 


New York Correspondents 
REMICK, HODGES & CO. 


= 


R.C.MEGARGEL & Co:' 


Members of 
‘New York Stock Exchanges} 








Investment 
Securities 





— —— 


227 Pine Street, New York 





‘ 


PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchang 


r) Ex eS 


53 State Street 
BOSTON 


7 Wall Street 
NEW YORK 





BONDS 
Baker, Ayling & Young 


2 BOSTON 
PHILADELPHIA SPRINGFIELD, MASS. 
CHICAGO 





ESTABLISHED 1865. 


AMIKNMaLC, 


MEMBERS NEW YORK STOCK EXCHANGE 
Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 


ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, BOSTON 
24 Broad Street, NEW YORK 


HARTFORD BALTIMORE |SPRINGFIELD 





ERVIN & COMPANY 


Members 
New York Stock Exchange 
Philadelphia Stock Exchange 


BONDS FOR INVESTMENT 


121 Drexel Bidg., 601 Trinity Bidg., 
PHILADELPHIA NEW YORK 


Telephone Rector 3061 





H. F. BACHMAN & CO. 


Established 1866 


INVESTMENT BANKERS 
§ Members N. Y. and Phila §Stock_Exchanges 


1512 Chestnut 8t., 
PHILADELPHIA 


C. I. HUDSON & CO. 


No. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE RECTOR 7401 
Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINOIPAL OITIES 


61 Broadway, 
NEW2YORK 








F.M. Chadbourne & Co, 


Investment Securities 
786 Broad St. Newark, N. J. 





SIMON BORG & CO,, 


Members of New York Stock Exchange 
No. 46 Cedar Street - - New York 


——— ~« 





HIGH-GRADE 
INVESTMENT SECURITIES 





Powell, Garard & Co. 
Investment Securities 
Chicago 


Philadelphia 
Detroit 


New Orleans 
Dallas 





H. D. Walbridge & Co. 


14 Wall Street, New York 


CHASE & COMPANY 





BONDS 
19 CONGRESS ST., BOSTON 
The Status 
of Your 

Investments 
should be periodically 
determined if you are 
to profit by a knowl- 
edge of constantly 


changing conditions. 
Address Service Department 


A. A. Housman & Co. 


Now, York Save Ersuanes 
ew Yor nm 
Members {N 


20 Broad Street, New York 


BRANCHES: 


8 East 43d St. 25 West 38d St. 








Municipal Bonds 


EXEMPT FROM FEDERAL INCOME TAX 








Eligible to Secure Postal 
Savings Deposits 


William [2 Ompton (0. 


Municipal Bonds 
Over a Quarter Century in this business 
14 Wall Street New York 
Cincinnati 
Pittsburgh 








8t. Louis 
Chicago 














Mountain States 


Telephone 


BELL SYSTEM IN COLORAD@d 
NEW MEXICO, ARIZONA, UTAH. 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 


COMPANY 
DENVER 








Sis 
STERN & SILVERMAN 


INCORPORATED 
PHILADELPHIA 


ELECTRIC RAILWAYS 


FINANCING ENGINEERING 











Railroad & Telegraph Co. Stocks 


Public Utility Securities 
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Canadian 





Canadian 


Government and Municipal 


Bonds 


We invite correspondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


5% to 6% 
‘Wood, Gundy &Co. 


14 Wall St., New York 
Montreal London 


5 


Toronto 





Canadian Government, 
Municipal and 
Corporation Bonds 


R. C. Matthews & Co. 


Cc. P. R. Building, Toronto, Ont. 





Canadian 


Government and High Grade 
Municipal and School 


BONDS 


We invite correspondence 
High Grade 


Municipal and School Bonds 
to yield from 


5% to 6% 
Credit -Canada, 


LIMITEE 
179 St. James St. 
MONTREAL, CANADA 





Greenshields & Company 
Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


Our Monthly Reriew of Cana- 
dian Conditions sent on request 


17 St. John Street, MONTREAL 





CANADIAN 
Municipal and Public Utility 
Bonds 


ESBITT, THOMSO 


& COMPANY, LIMITED 
@22 ST. JAMES ST. MONTREAL 
MERCANTILE TRUST BLD. HAMILTON, 





CANADIAN ISSUES 


We issue periodically booklets 
and circulars descriptive of sound, 
high grade Canadian Investment 
Securities. We shall be pleased to 
mail these to you as issued if you 
will send us your name and address. 


ROYAL SECURITIES 


CORPORATION umrep 
MONTREAL, CANADA 


BANK OF MONTREAL 


(Established 1817) 


CAPITAL paid up - - - $16,000,000 
REST, 


UNDIVIDED PROFITS, - 1,557,034 


Head Office—Montreal 
SIR VINCENT MEREDITH, Bart., President. 


Sir Frederick Willleme-Tayler, 
General Manager 


NEW YORK AGENCY 
64 WALL STREET 
: ¥, HEBDEN, 


FR AMOLINEUX, 


Buy and Sell Sterling and Continental Exchange 
and Cable Transfers; issue Commercial and Trav- 
elers’ Credits, available in any part of the world; 
issue drafts on and make collections at all points in 
the Dominion of Canada and Newfoundland. 
London Offices, 47 Threadneedle St., E. C. 

9 Waterloo Place, Pall Mall, S. W. 


G. C. CASSELS, Manager. 


The Bank of 
British North America 


Established in 1836 
Jpeorgpeates by Royal Charter in 1840 
New York Agency opened 1843 


Paid-up Capital 
Reserve Fund 


|agents 





£1,000,000 Sterling 
£620,000 Sterling 


Head Office: 
5 Gracechurch Street, London, E.G. 
New York Office: 52 Wall Street, 
W. T. OLIVER } Agents 
P. C. HARRISON 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Grant Commercial and 
Travelers’ Credits and se Sd available in any 
art of the world. Issu rafts on and make 
Bollections in all parts of Canada. 
Agents for Banco de Londres y Mexico, 
Mexico City and Branches 


C. MEREDITH & CO., 
LIMITED 


Bond Brokers and Financial Agents 


BOARD OF DIRECTORS, 
Meredith. President C.B. Gordon, Vice-Pres. 
Hosmer, Wm . McMaster, 
. Macarow, Bartlett McLennan, 
Bégmgarven, H. B. MacDougall, 


A. E. Holt. 
J.M. Mackie, Manager 


a 





O. 
C. 
D. 
A. 
J.J 


A. P. B. Williams, Sec. 


112 St. James St. 
MONTREAL 


46 Threadneedle St. 
LONDON, E.C. 


R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Nova Scotia Building 
TORONTO, ONT. 








Canadian 
Government, Municipal 
and Corporation Bonds. 


TOROMTO. MOMTREAL.LONDGN.ENG 





Canadian Securities 
Inquiries Solicited 


Kemerer, Matthes & Co. 
Members Phila. Stock Exchange. 
50 Broad Street, New York 
Terente; Hemilien; London. Buffale, Phils. 
Direct Private Wires 





THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL 


eee ee eee = @ & 16,000,000| REST 


President:Sir Edmund Walker,C.V.O.,LL.D.,D C.L. 
General Manager: Sir John Aird. 
Assistant General Manager: H. V. F. Jones. 


New York Office, 16 Exchange Place 
F. B. FRANCIS, 
J. A. C. KEMP, 

Cc. J. STEPHENSON, 

Buy and Sell Sterling and Continental Ex- 


change Be Ladie ransfers. Collections 


Travelers’ Cheques and Letters of Credit issued; 
available in all parts of the world. 


aot eLsee Sttare nae © Seren 
LONDON OFFICE—2 Lombard Street, B. O. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 


THE BANK OF NOVASCOTIA 


(Incorporated 1832) 
PAID-UP CAPITAL 


| ents 





®@ Head Office, Halifax, N.S. . 
General Manager’s Office, Toronto, Ont. 
190 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rico, and in Boston, Ohi- 
cago and New York. Commercial and Travelers’ 
Credits issued, available in all parts of the world. 
pomrsnhchn teal re bot aay 

co by our branches 
United States. Correspondence solicited. 


New York Agency, 52 Wall Street, 


. F. Patterson, Agent. 
London Joint Stock Bank,Ltd 
THE 


Royal Bank of Scotland. 
ROYAL BANK OF CANADA 
Established 1869 


ital Paid U 12,911,700 
Reserve ru Funds- — 


Pee 4 
in Great Britain 





Head On Ae Woe 
sIR EEROSRT 8. HOLT, 
Presiden 


C.E. NEILL. Gen. Manager «, 


Branches throu pov she DOMINION Fr '. 
ADA and NE EWROU LAND ‘in HAVANA ane 


UBA, 

Boks NICs CaN iti HEPUBLIC COSTA RICA and 
ANTIGUA, BAHA- 

Mase BARBADOS” DOMINICA GRENADA 

JAMAICA, ST. KITTS, TRINIDAD, BRITISH 

HONDURAS and BRIT GUIA Nap 


LONDON DPFICE— Berk, Pulidings. 
New York Agency—Cor. cog & Cedar Sts 


JONES, R. BRUCE and 
7 "EL MocKENZIE. 





CANADIAN 
SECURITIES 


Government, essitiebiand 
& Corporation 


Lists on request 


A. E. AMES & CO. 


74 Broadway, NEW YORK 
Toronto Montreal 





Canadian Securities 


W. GRAHAM BROWNE. & CO, 
222 St. James Street 
MONTREAL 


Correspondence Solicited 








B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 
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Foreign 








AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 





(ESTABLISHED 1817.) 
en WA $19,474,900 
Reserve Fund _.. 14,000, "000 
Reserve Liability of Proprietors___ 19,474,900 
$52,949,800 





Aggregate Assets 31st Mar. 1917...$287,130,048 
J. RUSSELL FRENCH, General Manager 


337 BRANCHES and AGENCIES in che Aus- 
tralian States, New Zealand, Fiji, Papua (New 
Guinea), and London. 

The Bank transacts every description of 
Australian Banking Business. 

Wool and other Produce Credits arranged. 


Head Office London Office 
GEORGE STREET 29, THREADNEEDLE 
SYDNEY STREET, E. C. 


THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 
Capital— 
Authorized and Issued___________ £6,000, 000 
Paid-up Capital & 000,000 - 
Reserve Fund_. 980,000/gether £3, 980, oot 
Reserve Liability < a Proprietors. ..- £4,000, ;000 





Total Capital and Reserves----£7,980,000 


The Bank has 41 Branches in VICTORIA, 39 in 
NEW SOUTH WALES, 19 in QUEENSLAND, 
14 in SOUTH AUST RALIA, 22in WESTERN 
Goa 3 in TASMANIA and 44 in NEW 


Head Office : 71 CORNHILL, —-ggeatonny EC. 
Manager A. C. Wiilis 
Assistant Manager—W. J. Es ssame. 


The CAPITAL & COUNTIES BANK 


Established 1834 LTD. 


Head Office: 39 Threadneedle Street, 
— England. 








minh Seetedl.............<s 43,750,000 

newer Current Acts.; 80-6-16_§241'722' 955 

Pala-up I os hes gece thas ho red Acs $8, ,000 
Reserve Fund 


(5 dollars equal £1) 
This Bank has upwards of 500 Offices in England, 
Wales and Channel y sinned ds. - 
Every kind of Banking Business transacted. 
THE FOREIGN EXCHANGE DEPARTMENT 
Issues Currency Drafts on all Cities. Letters of 
Oredit and Circular Notes payable throughout the 
World. Mail and Telegraphic Transfers. A 
ved Freight Bills purchased. Commercial 
its established available’ anywhere, against 
usual shipping documents. Shipowners’ Freight 
ttances and Disbursements to all parts. 
FOREIGN BILLS COLLECTED 
The Bank acts as Agent for American Banks and 
Trust Companies and Invites Correspondence. 
Cable Address: *‘ Elmfield London.”’ 


Codes: 
Letbers, Western Union, Peterson’s International 


ERNESTO TORNQUIST & CO., Lda. 


' BUENOS AIRES 
Established 1830 





Oldest business establishment in the 


River Plate 


Capital fully paid up and Reserves 
£2,500,299 


General Financial, Banking and 
Commercial Business 


CLERMONT & CoO. 
BANKERS 


GUATEMALA, 


Central America 
Cable Address: ‘‘Clermont”’ 


LEU and CO.’ BANK, 


LIMITED 


ZURICH (Switzerland) 
Founded 1755. 











Capital Paid up ond) ___Fre. 45,000,000 


eserve un 


@YERY DESCRIPTION of BANKING BUSI. 
NESS TRANSACTED. 

Bill's of Exchange negotiated and collected. 
Drafts and Letters of Credit issued. 
Telegraphic Transfers effected. 
Booking and Travel Department. 





THE LONDON CITY & MIDLAND 
BANK LIMITED 


Head Office: 


5, THREADNEEDLE STREET, LONDON, 
E. C. 


Foreign Branch Office and Shipping Branch: 
8, FINCH LANE, LONDON,E. C. 


Capital Subscribed - $114,739,020 
Capital Paid up - $23,903,960 
Reserve Fund - - $20,000,000 


Deposits, 31st Dec. 1916 $873,103 ,620 
Cash Reserve - - $239,868,430 


Sir EDWARD H. HOLDEN, Bart., 
Chairman. 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capital Authorized ---_._--.----- $10,000,000 
Capital Subscribed---...-.-__---- 8,500,000 
Capital Paid-Up ___..__._._____-- .250, 

Se WN oc adwetwnaekan nce a 4,000,000 


$5=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 


At Call 4 Per Cent. 
At 3 to 7 Days’ Notice, 444 Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, , Manager. 


LONDON COUNTY & 
WESTMINSTER BANK 


LIMITED 
Subscribed Capital £14,000,000, 
In 700,000 Shares of £20 each. 
£3,500,000 
£4,000,000 


Paid-up Capital - - 
Reserve - - - = = 


HEAD OFFICE 
41, Lothbury, London, E. C. 2. 


MADRID BRANCH 
CALLE DE ALCALA 43. 
PARIS 
London County & Westminster Bank 
(Paris) Limited 
22, Place Vendome 





NATIONAL BANK of EGYPT 


Head Office—Cairo. 

Established under Egyptian Law June, 1898, 
with the exclusive right to issue Notes payable at 
sight to bearer. 

Capital, fully paid_......-.-.-.- £3,000,000 

Keaetes Fund. te i. TE £1,331,350 

LONDON AGENCY 
6 AND 7 KING WILLIAM ST.. LONDON, E.C. 





The National Discount 
Company, Limited 


35 CORNHILL LONDON, E. C. 
Cable Address—Natdis, London. 


Subscribed Capital_.._---.....-.. $21,166,625 
Paid-up Capital_-.-.-.-.-.--...--- 4,233,325 
Reserve Fund--.-..-..-----.-.----.. 2,250,000 


($5—£1 STERLING.) 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows : 


At Call 4 Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 454 Per Cent. 


Approved bank and mercantile bills discounted 
Money received on t at rates aed 
from time to time for fixed periods upon 


terms. 
Loans granted on approved negotiable securities. 


THE 


UNION OF LONDCN & SMITHS BANK 


LIMITED 
HEAD OFFICE 


2 PRINCES ST., LONDON, ENGLAND 
Sterling 
Resthestieed Capital. .........<s- £25,000, 
Subscribed Capital ____._.._____- £22,934,100 
RE pt"  * r appa »554,7: 
ee gg, SEES Se a eee £1,150,000 


Depesite and Current Accounts, 
December 31, 1916___________ £55,231,863 


SIR FELIX SCHUSTER, Bart., Governor 
LINDSAY ERIC SMITH, Deputy Governor 


General Managers 
H. H. HART (Town and Foreign) 
L. E. THOMAS rage 4 


Secretary H. R. HOARE 


BARCLAY & COMPANY 


LIMITED 


HEAD OFFICE 7 
54, Lombard St., London, E. C. 





Nominal Capital________-_ £13,500,000 
Capital Subscribed______-_ £12,679,440 
Pate Us Cagtal......-..s- £4,594,443 
Reserve Fund___________- £2,200,000 


800 BRANCHES IN GREAT BRITAIN 


FOREIGN EXCHANGE DEPARTMENT 
54, Lombard Street, London, E. C. 


MANAGER - - - W. O. Stevenson 


BANCA COMMERCIALE ITALIANA 


Head Office MILAN 


Paid-up Capital ........- $31,200,000 
Reserve Funds--..-.-..--- $11,640,000 


London Office. 1 OLD BROAD STREET, E. C. 
Manager : E. Consolo. 
West End Agency and London Office of the 
"| allan State Railways, 12 Waterloo Place, 
Regent St., 





Correspondents to the Italian Treasury. 


BRANCHES IN ITALY: 

Acireale, Alessandria, Ancona, Bari, Bergamo, 
Biella, Bologna, Brescia, Busto ’Arsizio, Cagliari, 
Caltanissetta, Canelli, Carrara, Catania, Como, 
Cremona, Ferrara, Florence, Genoa, Ivrea, Lecce, 
Lecco, horn, Lucca, Messina, Na les, Novara, 
Oneglia, Sadua, Palermo, Parma, Perugia, Pes- 
cara, Piacenza, Pisa, Prato, Reggio Emilia, Rome, 
Salerno, Saluzzo, Sant. Agnello, Sampier-d’ Arena, 
Sassari, Savona, Schio, Sestri Ponente, Syracuse, 
Termini Imerese, Trapani, Turin, Udine, Venice 
Verona, _—— 

Lo 


nts in ndo 
BANQUE FRANCAISE ET ITALIENNE POUR 
2 L’AMERIQUE DU D 
Buenos B ie. Rio de Janeiro, San Paulo, Santos, 
&c. Societa Commerciale d’Oriente,. Tripoli. 


Hong Kong & Shanghai 


-* BANKING CORPORATION «© 


Paid-up Capen (Hong Kons Corsemany ak ey ry 
n Gold--.-.$15,000, ----$33,000, 

Reserve Fund{{? Silver_- 18; 000-000} 
Reserve Liabilities of Proprietors. ........- 15,000,006 

GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE I® 
CHINA, JAPAN, PHILIPPINES, STRAITS SET: 
TLEMENTS, INDIA. 

“ WADE GARD’'NER, Agent, 36 Wall St 





& ’ 








The 


Anglo-South American 
Bank, Ltd. 


ARGENTINA CHILE 
FRANCE: Paris 
SPAIN: Madrid, Bilbao, Barcelona 


URUGUAY 





CAPITAL & RESERVES 
£6,040,785 @ $5 per £=$30,203,925 





HEAD OFFICE, OLD BROAD STREET, 
LONDON, E. C. 


NEW YORK (Agency), 60 WALL STREET 





Every description of Banking and 





PHILIP HAROLD WADE, Manager. 
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Foreign 


Bankers & Brokers outside Nr. D. 


oo 


Bankers & Brokers outsive N. ®. 





SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 


FISCAL AGENTS FOR 


Public Utility 
and 


Hydro-Electric Companies 


NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 


Comptoir Natienal d’Escempte de Paris 


Capital fully paid up 
Reserve Fund 42,600,000 
HEAD OFFICE: 14 RUE BERGERE, PARIS 
London Office: King William Street, E. C. 
eri 2 at Manchester and Liverpool 
Branches in France, unis, 
mine a ae India ont aasne* 
Agents of the French Colonial Banks. 
BANKING AND EXCHANGE business of 
every deecription transacted, 6 ed ANT 
CURRENT ACCOOUNTS, poocu ENTARY 
CREDITS, SHIP'S DISBURG@M hives AND 


COLLECTION OF FREIGHTS in all parts of 
the world. 


BANK of BRITISH WEST AFRICA, LIMITED 


(Bankers to the Governments of the Colonies of 
the Gambia, Sierra Leone, Gold Coast & Nigeria.) 


Head office 17-18 Leadenhall Street, 
LON N, E 

Authorized Capital 

Subscribed Capital 

Paid Up Capital 

Reserve Fund--- 

$5 equal £1. 

The Bank has Branches in Liverpool, Manches- 
ter.and all the principal towns in West Africa, 
Canary Islands and Morocco, and is pre — to 
transact every description of Banking 
with those places. 


New York Agency, 6 Wall Street 








usiness 





. . 

Banca Italiana Di Sconto 
with which are incorporated the 
Societa Bancaria Italiana 

an 
Societa Italiana di Credito Provinciale 
Subscribed Capital Lires 115 millions 
Piad-up Capital 7 90 = 
Deposits and Current Ac= 
counts (31st Dec. 1916) _- 685 
ash in hand and with the 
Bank (31st Dec. 1916)-_-- 49 
Central Management and Head Office: ROME 
Special Letters of Credit Branch, 
20 Piazza di Spagna—Rome 
BRANCHES at: Genoa, Milan, Naples, Pa- 
lermo, Turin, Venice, Bologna, Busto Arsizio, 
Catania, Florence, Ancona, Biella, Como, 
Monza, Sanremo, Verona and 50 others in tne 
CHIEF CENTRES OF ITALY 
PARIS OFFICE, 2 Rue Le Peletier 


London Clearing Agents: The London & South- 
Western Bank, Ltd., 168, Fenchurch Street. 


CHICAGO 


CHICAGO 





JAMES D. 


ACEY [IMBER ©. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assets 











332 So. MICHIGAN Av., CHICAGO 





A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 


N. E. Cor. La Salle & Adams Sts., Chicago 








Foreign 


RPA L LLL LLLP PPP 


SwissBank Corporation 


Basle, Zurich, St. Gall, Geneva, Lausanne 


nn Chiasso, Herisau, 


Agencies at Bienne, 
A ee a rschach. 


*=LONDON OFFICE, 43 Lothbury, E.C. 2 


West End Branch --.----.11 Regent Street, 
Waterloo Place, S. W. 1 


Capital paid up, 
Surplus, 


Frs.82,000,000 
- Frs.27,750,000 





CREDIT LYONNAIS 


Capital (fully paid) ___Fcs.250,000,000 
Reserve fund Fcs.175,000,000 
Head Office, Lyons. 

Central Office, 19 Boul. des Italiens, Paris. 
London Office, 49 Lombard St., E.C.3. 
London West End Office, 4 Cockspur St.,S.W1 

390 branches in France, Algeria and Tunis, and 
also at Alexandria, Barcelona, Brussels, Cairo, 
Constantinople, Geneva, Jerusalem, Madri d, 
Moscow, Odessa, Port Said, Petrograd, San Se- 
bastian, "Seville, Smyrna, Valencia. 
Correspondents in Lisbon and Oporto: 

Credit Franco-Portugais 





“The Only American Bank in the Orient” 


International Banking Corporation 
65 WALL STREET, NEW YORK CITY} 


$3,250,000 
$4,260,00€ 
Branches in: 


Straits Settlements 
Panama 

Colombia 

Santo Domingo 
San Francisco 


The Mercantile Bank of India Ltd. 
Head Office 
15 Gracechurch Street, London 
Capital £1,500,000. Paid up £562,500. 


Reserve Fund £600,000. 


Branches in India, Burma, Ceylon, Straits 
Settlements, Federated Malay States, China, 
and Mauritius. 


India 
China 


Japan 
Islands 
London 





COLONIAL BANK 


(Established by Royal Charter 1836) 
OFFERS EVERY KIND OF BANKING 
FACILITY 


Head Office 
16, BISHOPSGATE, LONDON, E. C. 
Cash and. Bills Department: 
Threadneedle St., London, E. C. 
New Yok Agency—722 William Street 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
Africa and Ugand 

Head Office : 26, Bishopsgate Leades. E. C. 
Branches in India, Burma, Ceylon, British East 
rica, Uganda and at "Aden and Zanzibar. 


Subscribed Capital... £2, 000,000 
Paid-up Capita £1,000,000 
Reserve Fund ,000 
The Bank conaacts every description of banking 
and exchange busin 








STANBARD BANK OF SOUTH AFRICA, Ltd. 


HEAD OFFICE, LONDON, E. C. 
Paid-up Capital___ £1,548,525 or $7,742,625 
Reserve Fund £2,000,000 or $10,000,000 
Total Resources--- £35,066,9$8 or $175,334,990 

About Two Hundred and Fifty Branches and 

Agencies throughout South Africa. 
W. H. MACINTYRE, A 

55 Wall St., New Yor 


Also representing The Bank of New South 
Wales with branches throughout Australasia 


‘ent 


The Commercial Banking Co. of Sydney Ltd 
Established 1834. 


Incorpora 
Renerve Fund cali Undivided Profits 3.008.000 
eserve Fund an ndiv r 
Reserve Liability of Proprietors---- 2,009,000 
Drafts demand, and _  Letter~ 
Oredit are issued by the London Branch op th 
Head Office. Branches an and a heen & of the Ban’ 
in Australia and Australas 
negotiated or gy emittances cabted 
London Office: 18, Birchin Lane. Lombard St. E 








Warren Gorrell & Co. 


INVESTMENT SECURITIES 


208 South La Salle Street 
CHICAGO 





GREENEBAUM SONS 


AND TRUST COMPANY 
Southeast Corner La Salle and Madison Sts. 
CHICAGO 
Capital and Surplus, $2,000,000 
514% CHICAGO FIRST MORTGAGES 6% 
Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 

Oldest Banking House in Chicago. A State Bank. 





Sanrorp F,. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Automatic 564167 


Telephones{ Harrison 7050 





John Burnham & Co. 


Chicago New York 





A. O. Slaughter & Co: 


110 WEST MONROE STREET 
CHICAGO, ILL. 


(New York Stock Exchange, 
|New York Cotton Exchange, 
|New York Coffee Exchange, 
|New York Produce Exchange, 
Members{ Chicago Stock Exchange, 
|Chicago Board of Trade, 
|Minn. Chamber of Commerce, 
|St. Louis Merchants’ Exchange, 
| Winnipeg Grain Exchange. 
Municipal and 


Corporation BONDS 
SHAPKER, WALLER & CO, 


284 SOUTH LA SALLE STREET 
CHICAGO 


Paul H. Davis & Gompany 


High Grade Unlisted Stocks and Bonds 
Industrials Public Utilities 
Motor Stocks Sugar Stocks 
Bank Stocks Film Stocks 
39 SO. LA SALLE ST. CHICAGO 











Green, Collins & Co. 


1387 So. La Salle St. 
CHICAGO 


Specialists Chicago Securities 








HARTFORD 





HARTFORD and CONNECTICUT 
Securities, Stocks and Bonds 


BEACH & AUSTIN 


Hartford Nat. Bk. Bidg., HARTFORD, CONN 
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ST. Louis ST. LOUIS PROVIDENCE 


A,.G.EDWARDS & SONS 
38 Wall Street 
Im St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENFRAL WEST 





ST. LOUIS SECURITIES 
MARK C. STEINBERG & CO. 


Members St. Louis Stock Exchange 
300 Broadway 
ST. LOUIS 





STix & Co. 
INVESTMENT BROKERS 


Members St. Louis Stock Exchange 


588 Olive St., ST. LOUIS, MO. 








MILWAUKEE 


EDGAR, RICKER & CO. 


WISCONSIN CORPORATION 
ISSUES 
WELLS BLDG., 
EE 





MILWAUKEE 








PITTSBURGH 


Goddard, Hunter & Co. 


907 4TH AVE. PITTSBURGH 
Stock Exchange Bldg. Philadelphia 





Members 
Pittsburgh & Chicago Stock Ezchanges 


INVESTMENT SECURITIES 
TAst of offerings on application. 
Municipal, Railroad, Public Utility 


and Corporation Bonds 
for Investment 





We Invite Inquiries in all 


Pittsburgh Securities 
Ward-Darley-Lupold Company 


First National Bank Building 
PITTSBURGH, PA. 





Pittsburgh Securities a Specialty 


CHILDS, KAY & WOODS 


Unien Bank Bidg. PITTSBURGH, PA. 


Members 
NEW YORK STOCK EXOHANGE 
PITTSBURGH STOOK EXCHANGE 
CHIOAGO BOARD OF TRADE 


3. Herndon Smith 











G. V. HALLIDAY 
& COMPANY 


ST. LOUIS CORPORATION 
STOCKS 
Specialists 
ST. LOUIS BANK STOCKS 


314 N. Broadway ‘ 
St. Louis, Missouri 





Charlies W. Moore 
William H. Burg 


SMITH, MOORE & CO. 


Investment Bonds 


609 OLIVE ST., ST. LOUIS, MO. 





STRANAHAN & COMPANY 


Specialists in 
Bonds and Stocks of 
Public Service Companies 


New York Boston Providence Worcester 
New Haven Augusta, Maine 





BODELL & CO. 


18 Weybesset St., Previdence 
35 Congress St., Boston 
111 Broadway, New York 


Bonds, Preferred Stocks and Local 
Securities 


Richardson & Clark 


Established 1893 
11 Exchange Street, Providence, R. I. 





Dealers in 
Bonds, Stocks and Local Securities 





DETROIT, MICH. 


—— — —eeeEeEOEOOr 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
Dime Bank Bidz. DETROIT 











NORFOLK, VA. 


en nee 


MOTTU & CO. 


Established 1892 














NORFOLK, VA. NEW YORK 
60 Broadway 
INVESTMENTS 
ATLANTA 
We offer 


GA. R. R. & BNKG. 
Guaranteed Stock 


Robinson - Humphrey - Wardlaw Co. 


ATLANTA GEORGIA 


ALABAMA 


CALDWELL & GARBER 











BANKERS and BROKERS 


Birmingham Alabama 





OTTO MARX & Co, 


BANKERS 
Birmingham, Ala. 


Dealers in 
Southern Investment Securities 








BUFFALO 


JOHN T. ST E E L E 
BUFFALO, N Y 
Government, Municipal 
and Corporation Bonds 





SPEOIALISTS IN 
Buffalo and Western New York Securities 





EST PENN TRACTION COMPANY 
First Mortgage 5% Bonds 


due 1960 
DUQUESNE BOND CORPORATION 
New York Pittsburgh 








AUGUSTA 


" JOHN W. DICKEY 


AUGUSTA, GA. 


Southern Securities 
Establishd 1886. 











R.S. MOORE & COMPANY 
INVESTMENT SECURITIES 


Specialists in Bonds and 
Stocks of Public Service 
Companies. Locel Securities 


160 Weybosset St. Providence, R. 








MINNEAPOLIS 


a ee 


-WELLS- DICKEY CO. 


MINNEAPOLIS, MINN. 


Original Purelecess es Cit 
and high-grade Nort 
City R 
Minneepolis 


WILLIAM W. EASTMAN 00. 
s=n5% BONDS “same 


@OcAL SECURITIES 


ef Minneapolis 
unicipal Benda. 
apid tee 4 Ce. 5% Bonds. 
ational Cae Stoc 














CINCINNATI 


FIELD, RICHARDS & CO. 


Municipal 
Bonds ee 


Cleveland 
New York 


Cincinnati 
Detroit 


ROBERTS & HALL 


New York Stock Exchange 
Board of Trade 
Cincinnati Stock Exchange 
INVESTMENT SECURITI 
CINCINNATI OHIO 


SPRINGFIELD, OHIO 


St. Imp. 5% Bonds 
To net 4.70% 


Weil, Roth & Co. 


CINCINNATI 
New York 


Chicase 





sm 





Chicego 
EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


CINCINNATI 





OHIO 











BALTIMORE 


Westheimer & Company 


BALTIMORE CINCINNATI 


Members of the 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade. 
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Wankers and Brokers outside New Dork 





The Preferred Stocks 
ef the 
American Public Utilities Company, 


Wisconsin-Minnesota Light & Power 
Company 


Utah Gas & Coke Company 


pay regular quarterly dividends. 
They are safe, profitable investments. 


Managed by 
Kelsey, Brewer & Co. 
Engineers Operators 
Grand Rapids, Michigan 





SAN FRANCISCO 





Pa-.fic Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 





SAN FRANCISCO 


E. F. HUTTON & CO. 


Members: 


NEW YORE STOCK EXCHANGE 


Direct Private Wire New York to San Franeisa® 
and Other Principal Cities 


61 Broadway, New York 
San Francisco * Los Angele: 
Oakland * Pasadena 


BOND DEPARTMENT 
343 Powell St. San Francisee 


Quotations and Information furnished om 
Pacific Coast Securities 











PHILADELPHIA 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
28 SOUTH THIRD STREET 
Philadelphia, Pa. 


W. G. Hopper 
Member Phila. Stock Ex. 





H. S. Hopper, 
Member Phila. Stock Ex 








KANSAS CITY, MO. 











PRESCOTT & SNIDER 


Investment Securities 
Municipal and Corporation 
Bonds 

ist Nat. Bank Bidg., 


J R. SUTHERLIN & CO. 
MUNICIPAL BONDS 
YIELDING 6 TO 6% 

Descriptive Circular on request 
Commerce Bidg., KANSAS CITY, MO. 


KANSAS CITY 








__ CLEVELAND 


OTIS & COMPANY 


INVESTMENT BANKERS 
Second Floer, Cuyahoga Bidg. 
Cleveland, Ohio 
nch Offices: Columbus, Ohio; Akron, Ohio 
oungstewa, Ohio: Denver, Colo.; Colorado 
Springs, Colo. ; Casper. Wyom. 


Members of New York, Chicago Columbus 
and Cleveland Steck Exchanges and 
Chicago Beard of Tr 





Oe 





i 





‘LOUISVILLE 


AAA 


John W. & D. S. - Green 


Bee ochester Railway ist & 2d Mtge. 5s 
‘ale Railway ist Consol 6s 
Buffale Cresstown 5s 
Lewisville Henderson & St. Louis ist 5s 
aternationa! Railway 5s 
Louisville Lighting ist 5s 


LOUISVILLE, KY. 





Henning Chambers & Co. 
INVESTMENTS 
Members New York Stock Exchange 
404 West Main Street, LOUISVILLE, KY. 


LOS ANGELES 





TORRANCE, MARSHALL & C6. 


California Securities 


LOS ANGELES, CALIFORNIA 





We Specialize in California 
Municipal and Corporation 
BONDS 


PERRIN, DRAKE & RILEY 
LOS ANGELES 





R.H.MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 


A. E. LEWIS 


MUNICIPAL AND CORPORATION 
BONDS 


of th 
PACIFIC COAST 
Security Bldg., LOS ANGELES, CAL. 











SAINT PAUL 


White, Grubbs & Co. 


INVESTMENT BONDS 
State Savings Bank Bldg., St. Paw 


F. E. MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 
Commercial Paper 
Local Securities of the Twin Cities 
Glebe Buliding ST. PAUL, MINN. 














INDIANAPOLIS 





Indiana & hadinenianaite 
Municipal and 
Corporation Bonds 


The Fletcher American 
National Bank 


WILL H. WADE, Manager Bond Dept. 
The Largest Financial Institution in Indiana. 








PORTLAND, 


Awe eee 


MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
Municipal and Corporation 
BONDS 


PAOIFIO COAST SECURITIES A SPECIALTY 








HALL & COMPANY 
INVESTMENT BONDS 
Leeal and Pacific Ceact Securities 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
CINCINNATI CHICAGO 
Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


OTTO F. HAUEISEN & CO, 
Established 1902 
Specialists in Local Securities 
418 Fletcher Trust Building, Indianapolis 


NEWTON TODD 


Lecal Securities and 
Indiana Cerporation Bonds & Stocks 














LEWIS BUILDING, PORTLAND, OREGOW 


Pletcher Amer. Bank Bidg.. INDIANAPOLIS 


F. M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


200 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 
Quotations and Intormation Furnished en 
Pacific Coast Securities 
Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 


San Francisco Members 
410 Montgomery St. San Francisco Stock ané 
Bond Exchange 


J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York 


Members of the 482 CALIFORNIA ST. 
8. F. Stock & Bond Ex. SAN FRANCISCO 


MAX I. KOSHLAND 


Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 


Mills Building 
SAN FRANCISCO 


CHAPMAN DE WOLFE Co. 


851-853 Montgomery Street, 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 


Information and Quotations on all Pacifie 
Coast Securities 


Member San Francisco Stock & Bond Exchange 




















PORTLAND, MAINE 


Wanted—Wichita Water Co. 5s 
due 1931 


H. M. PAYSON & CO. 


Investment Bankers 
98 Exchange St., Portland, Maine 


BEYER & SMALL 


PUBLIC UTILITY BONDS 
OF MAINE 
BOUGHT AND SOLD 


84 EXCHANGE ST. PORTLAND 














MACON 


W. M. DAVIS COMPANY 
Southern Municipal Bonds 


AND 


Guaranteed Stocks 


MACON : . - GEORGIA 
———— 
BOSTON 


ERNEST LUCE & CO. 
BOSTON PORTLAND 


Public Utility Bonds 
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Current Bond Inquiries 
F. J. LISMAN & CO. isa ith —— Ist 5s 
Members New York and Chicago Stock Exchanges 

York Haven W. & P. (All Issues) 
6 BROADWAY, NEW YORK j Peoria Water Wks. (All Issues) 

Balt. Ches. & Atlantic 5s| Haverstraw Water Supply 5s 
Bedford Belt 5s N.Y. & N. J. Water (All Issues) 

Central Arkansas & Eastern 5s Kanawha Water & Light 5s 
Central New England 4s pans Eh g ee ager bacgen 6s 
WE DEAL IN Dawson Railway & Coal 5s, 1951 ee at Peer een 


Maryland Delaware & Virginia 5s 
Ogdensburg & Lake Champlain 4s 


Rutland Canad 


ian 4s 


St. Clair Madison & St. Louis Belt 4s 
San Pedro Los Angeles & Salt Lake 4s 
Seaboard Air Line Ist & Cons. 6s, 1945 
Stephensville North & South Texas 5s 


Tampa & Northern 5s 


_AND ALL RAILROAD AND STEAMSHIP SECURI rigs 











JOHN A. JOSEPH Jr. & CO. 


Dealers in High Grade 
BONDS 


5 Nassau Street, New York 
"Phone 9165 Rector 


WOOD, STRUTHERS & CO. 


5 Nassau Street 

NEW YORK 
Chic. & N. W. Gen. 5s, 1987 
Rich. Wash. Coll. 4s, 1943 
Buff. Roch. & P. Gen. 5s, 1937 
Fre. Elkh. & Mo. Val. 6s, 1933 
C.St. P.M. & O. Cons. 6s, 1930 





Russian Rubles 

Cities Service, Com. & Pref. 
Pac. Gas & El., Com. & Pref. 
Amer, Lt. & Tract., Common 
Railroad Bonds 

Public Utility Bonds 


Shuman & Seligmann 


Members of the New York Stock Exchange 
80 BROAD ST. 


Tel. 7270 Broad 


Free From the Normal Income Tax 


Railroad Securities Co. 
ILLINOIS CENTRAL 
4% Stock Trust Certificates 
due January Ist, 1952 


Secured by the deposit of 
Illinois Central Railroad 


Stock of an equal par value 
Price to Net about 6% 
Further particulars on application 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Stock Exchange 


25 BROAD STREET NEW YORK 








Legal for New York Savings Banks 


DAYTON, 0O., 5% BONDS 
due 1918 to 1927 


SPRINGFIELD, O., 44% BONDS 
due 1920 to 1926 


Seasongood & Mayer 


Ingalls Building 
CINCINNATI 


WE OWN AND OFFER 
Railroad Equipment Bonds 


Maturing 1919-1930 
TO YIELD 4.75% -6.10% 





List of offerings on application. 


FREEMAN & COMPANY 


CAR TRUST SECURITIES 
34 Pine Street 


NEW YORK 

















BOND D 





High-Grade Southern Municipal Bonds 


SUITABLE FOR JULY INVESTMENTS 


Ezempt from Federal Income Taz. 
Maturity. 

$50,900 State of Louisiana 5% Pen. Notes__-------- 1921-27 
$100,000 City of New Orleans Const. 4144%---------- 1941-65 
$100,000 City of Shreveport, La., 4144%-------------- 1935-50 

$15,000 Winfield, La., School District EES 1924-27 

$40,000 Claiborne County, Miss., Ne Pct ewacied 1936 

$20,000 Lamar County, Miss., School 5%-_--------- 1918-37 


Full Information and Prices on Request. 


HIBERNIA BANK & TRUST CO 
NEW ORLEANS 


EPARTMENT 





FOR SALE 


City Light & Tract. of Sedalia 5s 
Bristol Gas & Electric 5s 


H. C. SPILLER & CO. 


INCORPORATED 
27 State Street 
Boston 


63 Wall Street 
New York 





Robt. Glendinning & Co. 


Investment Securities 





MEMBERS 
New York Stock Exchange 
Philadelphia Stock Exchange 
Pittsburgh Stock Exchange 


400 Chestnut Street, 
PHILADELPHIA 








General Petroleum Co. 
Securities 
Calamba Sugar Estates 
Securities 


SUTRO BROS. & CO 


180 BROADWAY, NEW YORK 
Members of New York Stock Exchange 





Short Term Notes 
Railway Equipment Bonds 
Foreign Government. Issues 


BULL & ELDREDGE 


31 Nassau Street, N. Y. Tel. 632 Cort. 


NO PREMIUM 
MUNICIPAL BONDS 


Huntington, W. Va.,44%% 
Chattanooga, Tenn., 44% 
Portsmouth, Ohio, 44% 
Urbana, Ohio, 44% 
Houston, Texas, 444% 
Kenova, W. Va., 5% 


The Feibel-Elischak Co 
Union Central Bidz. CINCINNAT# 











Louisiana & Arkangas 1st 5s, 1927 
Kansas ity Cl. & Springfield Se. F aaaed 
Mobile & . hee Prior Lien 5s, 194 

Mil. Lake & West. Marchfiela 5s, 1922 
Illinois te AE Kankakee 6s, 1921 
Pere Marquette 4s, 1956 

Fonda Johnstown & Gl. 4s, 1947 
Fonda Johnstown & GI. 4s, 1950 
Mexican International 4s, 1977 
Atlantic & Birmingham 5s, 1934 
Northern Westchester Ltg. 5s, 1955 
Hudson Navigation Co. 6s, 1938 


WOLFF & STANLEY 


Tel. 2860 or 6557 Broad 
27 William St., New York 
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J. S. FARLEE & CO. 


Established 1882 


66 BROADWAY, NEW YORK 


Delaware & Bound Brook RR. 8% Guar. Stock 
Little Miami RR. 8% Stock 
St. Louis Bridge 2nd Pref. 
Knoxville & Ohio RR. Ist 6s, 1925 
Ohio River RR. General 5s, 1937 
Henderson Bridge Co. 6s, 1931 








anette atatatete ee 








Detroit Cold Storage & Terminal Co. 


First Mortgage Serial 6s 
Guaranteed by Booth Fisheries Company 
Net earnings of Booth Fisheries Company for 
1917 are conservatively estimated at $2 2.000-000 
or — eames. entire authorized amount of os 


Detailed Circular on Request. 


Anderson, Hyney & Co. 


39 S. La Salle St. CHICAGO 





ESTABLISHED 1865 


BIOREN & CoO. 
BANKERS 
314 Chestnut Street 
PHILADELPHIA 


Members of New York and Philadelphia 
Stock Exchanges. 





United Railways St. Louis 
4s, 1934 


St. Louis Transit Co. 
Impt. 5s, 1924 


NEWBORG & CO. 
Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 


Omaha & Council Bluffs St. Ry. bs 
Aurora Elgin & Chicago ist 5s 
Tri-City Ry. & Light Co. ist 5s 
Bangor & Aroostook RR., all issues 


BURGESS, LANG & CO, 


Sears Building Adams Exp. Bidg. 
BOSTON NEW YORK 








Bank of Commerce 
Mortgage Bond Co. 
Bank of New York 


FRANK J. M. DILLON 
V1 Broadway NEW YORK, N. Y. 
Rector 





We offer oulsest to sale 
City of Newark 4 
City of Piataficta ry 2. 
Town of Montclair 4 19- 
orough of Chatham 4335...21918-37 
Morris County 4s 191 


PRICE TO NET 4.30% 


J. S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, N J 


Kan. City Via. Term. 44s 
Lima Locomotive 6s 

St. Louis Rocky Mt. & Pac. 5s 
New Orleans Great Northern 5s 
Peerless Truck & Motor 6s 


Cc. H. HENSEL 


411 B’way, New York. Tel. Rector 3672-3-4-5 


Chicago Burl. & Quincy RR. Stock 
Lehigh Val. Coal Sales Stk. & Scrip 


SZoseph GHalhker & Sous 
Members New York Stock Exchange 
61 Broadway New York 
Private Wire to Philadelphia 











Advance Rumely 6s 

Denver & Rio Grande 7s 
Butte Anaconda & Pacific 5s 
Grand River Coal & Coke 6s 
Bush Terminal Buildings 5s 


Rauscher & Childress 
64 Wall St. New York 








- aa a yr en 


Louisville & Nashville Term. Ist 4s, 1952 
Long Island Deb. 5s, 1934 
— Joliet & Eastern'RR.'‘I1st 5s, 1941 














Norfolk Ry. & Light 1st 5s, 1949 
Norf. & Ports. Trac. Co. 1st 5s, 1936 
Cosden & Company ist 6s 
Underlying Public Utility Bonds 


Middenderf, Williams & Company 
Ineorporated 


INVESTMENT SECURITIES 
BALTIMORE. MD. 


Railroad, Municipal, Industrial and 
Public Utility Bonds fer Conservative 
Investment. 


Entire Security Issues Negotiated 


W. W. LANAHAN & CO. 


BANKERS 
Members N. Y. & Baltimere Stock Exchanges 








Consolidation Coal Co. Securities 
Consclidated Gas, Electric Light & 
Power of Baltimore Securities 
Elk Horn Coal Corp. Securities 
Penn. Water & Power Ceo. Securities 


J, HARMANUS FISHER & SONS 


BALTIMORE MD 
ax Exchange’ ; 


(E 
7 SOUTH ST. 
Members Baltimore S 


Columbus Street Ry. First 6s, 1932 
Syracuse Gas Co. First 5s, 1946 
East Ohio Gas Co. First 5s, 1939 


RIGGS & McLANE 
32 South Street 
BALTIMORE, MD. 


_ ZIMMERMANN & FORSHAY 


9 & 11 Wall St., New York 
Specialists in 
FOREIGN GOVT. SECURITIES 


Quotation List sent at regular intervals 
upon request. 
Correspondence Solicited. 


STANDARD 


Weekly Summary oO Will be mailed 
to 


Investors on 











on 
Standard Oil i 


L 


Issues request 


CARL H. PFORZHEIMER & CO. 
Phone 4860-1-2-3-4. Bread 25 Broad St., N. Y. 


U. S. Income Tax Free 


No Owners’ Certificate Required 
Send for Latest Municipal List 


C. E. DENISON & CO. 


BOSTON and CLEVELAND 


WANTED 
City of Louisville, Kentucky, 
Bonds, All Issues. 


J. J.B. HILLIARD & SON 


LOUISVILLE, KY. 








New Orleans Ry. & Lt. 44s 
Syracuse Light & Power 5s 

Cass Ave. & Fair Grounds 44s 
Memphis St. Ry. 5s 

American Cities 5s—6s 
Louisville Lighting 5s 

Niagara Lockport & Ontariol5s 
Niagara Falls Power Stock 
Indian Refining 

Cleve. & Pittsburgh 7% Stock 


J. S. Bache & Co. 


NEW YORK 6400 Broad 
Buffalo Rochester Baltimore 
Montreal Syracuse Albany 





Atlantic Ave.RR.,Bklyn., 5s, 1931 
Bklyn. City RR. Ist 5s, 1941 

Bklyn Union Gas Co. Ist 5s, 1945 
Cent. Union Gas Co. Ist 5s, 1927 
Equit. Gas Lt. Co. Ist 5s, 1932 
New Amsterdam Gas Co. 5s, 1948 


Wm. Carnegie Ewen 
100 Broadway, N. Y. 
Tel. Rector 3880 











N. Y. Central Cons. 4s, 1998 


N. Y. Railways Ref. 4s 





Tel. 5834 Hanover 


"Phones 5380-1-2-3 Broad 


Balt. & Ohio Southwest 3s 
Lake Shore & Mich. Sou. Ist 344s 


Natl. RR. of Mexico 4s, 1951 
Waterloo Cedar Falls & Northern 5s 
Niagara Falls Power 5s & 6s 
Great Western Power 5s 
Bethlehem Steel p. m. & impt. 5s 
Michigan Central Ist 34s _ , 
Seaboard Air Line 6s 


N. Y. & Jersey Ist 5s 
M. K. & T. Issues 


SAM’L GOLDSCHMIDT 


25 Broad Stree 
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Grand River Coal & Coke 6s 
Cuba Co. deb. 6s 
Long Island ref. 4s 
Bedford Belt 5s 


Phone 7230 Rector 








Chateaugay Ore & Iron 4s 
Central Indiana 4s 
Raleigh & Southport 5s 
Luckenbach Transp. Co. Equip. 6s 
Louchheim, Minton & Co. 
Members New York and Philadelphia Stock Exchanges 
Private Wires to Philadelphia and Boston 





71 BROADWAY, NEW YORK 

















Berdell Brothers 
gone ity Seon 





Lehigh Power Sec. Corp. 
6s due 1927 
Capital Stock 





Private Phenes te Philadelphia & Boston 














KNICKERBOCKER -W YOMING 
OIL COMPANY 


Preferred and Common Stocks 
BOUGHT AND SOLD 
Circular on Request. 


L. N. ROSENBAUM & CO. 


80 WALL ST. NEW YORE 





Great Northern new notes, 1920 
Eastern Power & Lt. 5s, 1918 

Miss. Valley Gas & El. 5s, 1922 
American Power & Lt. 6s, 1921 
Union Elec. Lt. & Pr. 5s, 1932 
Carolina Power & Lt. 5s, 1938 
United Tract. (Albany) 414s, 2004 
Columbus Ry. Pr. & Lt. 5s, 1940 
Michigan United Ry. 5s, 1936 


OSEPH & 


MEMBERS NEW YORK 
Texepuone:2715-9 BROAD 


IENER ’ 


STOCK EXCHANGE , 
25 BROAD ST.NY. » 





I DEAL IN 
DEFAULTED (Irrigation Bonds) 
DEFAULTED (Timber Bonds) 
DEFAULTED ( Merican Bonds) 
DEFAULTED (Railroad Bonds) 
DEFAULTED (Gas, Electric & Water Bonds) 
DEFAULTED (Coal, Iron & Steel Bonds) 
Bought—Sold—Quoted 
FRANK P. WARD, 15 Broad St., N. Y. 


Bankruptcy, Receivership, Reorganization 
Bonds 


SHORT TERM 
SECURITIES 


Curtis & Sanger 


Members 
New York, Boston and Chicago 
Stock Exchanges 
49 WALL STREET 


Boston New York 


Chicago 





Aetna Explosives 


Ist 6s 1945 
Offerings Wanted. 


DUNHAM & CO. 


Investment Securities 
43 Exchange Place, ‘Phone 4501-2-3 Hanover 


WANTED 
Amer. Pipe & Foundry ist 65s, 1928 
Penna. Coal & Coke Ser.‘“‘A’”’ 5s, 1932 
Denison & Sherman Ry. 1st 5s, 1927 
Decatur Railway & Light ist 5s, 1933 
SAMUEL K.PHILLIPS& CO 


427 Chestnut Street PHILADELPH: 


STOCKS AND BONDS 


bought and sold for cash, or carried on 
conservative terms. 
Inactive and unlisted securities. 
Inquiries invited. 


FINCH & TARBELL 


Members New York Stock Exchange. 
120 BROADWAY, = = «= 








NEW YORK 
STEEL, JONES & CO. 


Lafayette Building, First Fleer 
PHILADELPHIA, PA. 





Members of Philadelphia Stock Exchange 





Louisville Henderson & St. L. 5s, 1946 
Philadelphia Company 5 4s, 1919 
Consol. Pow. Co. of Balt. 6s, 1922 
Pacific Light & Power 5s, 1951 
Penn. Cons. 4s, 1948 

Cuban Government 4\¥s, 5s, 6s 


MILLER & COMPANY 


Members New York and Phila. Stock Exchange 
120 B’way ‘Phone 3900 Rector New York 





New Hamp. Elec. Rys. pfd. & com. 
City Water Co. (Chattanooga) 6s 
Guanajuato Red. & Mines 6s & Stk. 
El Tiro Copper 6s & Stk. 

Denver Union Stockyards 5s 
Biddeford & Saco Water 4s (Me.) 
Berlin Mills 5s & pfd. 

Great Northern Ry. of Canada 4s 
Kanawha Water & Lt. 5s (W.Va.) 
St. Joseph Water Co. 5s (Mo.) 
Arkansaw Water Co. 6s 

Pierre 3s (S. D. a 


HOTCHKIN & CO. 
53 State ie. Hechia. Mass. 
$4 Pine St., New York, N. Y. 





West Penn Power Co. 
6% Notes 1919 


BABCOCK, RUSHTON& CO. 


Members New York & Chicago Stock Exchanges. 
137 S. LaSalle St. 7 Wall St. 
Chicago New York 


GLOVER & MACGREGOR 
345 Fourth Ave., PITTSBURGH, PA. 


City of Philadelphia 4s, 1947 
Amer. Wat. Wks. & Elec. 5s, 1934 
United Coal Corporation Stocks 
McKeesport Tin Plate 5s, 1930 


MARLIN 
ARMS 


Bought—Sold—Quoted 
TOBEY & KIRK 


Members New York Stock Exchany 
86 Broad Street + + += NEW YORK 


Russian Government 54s, 1926 
Russian Government 6s, 1921 
Russian Government 64s, 1919 
Options in Russian Roubles 


ALFRED R, RISSE CO. 


66 WALL STREET, NEW YORK CITY 
Phone, Hanover 4516 


Canadian Northern Ry. 6s, 1918 

Ft. Dodge Des Moines & So. 5s, 1938 
Jackson Light & Traction 5s, 1922 
Empire Gas & Fuel 6s, 1926 
American Water Works & El. 5s, 1934 


J. A. CLARK & CO, 
EQUITABLE BLDG., 
Rector 7126. New York City 

















Chic. & East. Ill., Com. & Pfd 
Missouri Pacific Bond Scrip 
San Francisco Bond Scrip 


WILLIAM C. ORTON 


26 Bread St., New York Tel. 7160-1-2-3 Broad 








Washington Terminal 314s, 1945 

N. Y. Connecting Ry. 4)4s, 1953 

L. & N., A. K. C. 4s, 1955 

L. & N.,Kentucky Cent. 4s, 1987 
er. Agric. Chem. Deb. 5s, 1924 

U. S. Smelting Conv. 6s, 1926 


DICK, GREGORY & Co. 


25 Bread St. 36 Pearl St. 
NEW YORK HARTFORD 








Ohio Oil 
Standard Oil of California 





d 
Standard Oil of Ohio Ohio 


Arkansas Light & ‘& Power Pfd. 

Barnh ardt ros. & Spindler 2nd Pfd. 
ntral Petroleum Preferred 

International Silver Preferred 

Otis Elevator Common 


German-American Insurance 
Guaranty Trust 
Metropolitan Bank 
National Bank of Commerce 
National City Bank 





16 BROAD ST., NEW YORK 


BAKER, CARRUTH ERS & PELL 
Bonds—Bank Stocks—Standard Oil Stocks 


Cent. of Ga. Chattanooga Die. 
Chicago & Alton Debenture 5s, 1922 
Ch ease & North Western 5s, 1987 & 1933 
Chicago Hammond & Western 6s, 1927 
Chesterfield & Lancaster ist 5s, 1955 
Clearfield Bitum. Coal Corp. 1st 4s, 1940 
Indiana Illinois & lowa 1st 4s, 19 
Long Isl. North Shore Cons. 5s, 
Millen & Southwestern ist 5s, 1956 
Mutual Terminal of Buffalo ist 4s, 1924 
Nor. Pacific St. Paul & Duluth s, 1996 
N. Y. Lack. & Western Term. _ 192 
Pennsylvania Company 4s, 1948 & i352 
Raleigh 3 Gave. Fear ist 1st bs, 1 aise? 

aleiz uthport 
Southern : Mem mphhis ‘bi Ss, 1996 
South Paci ic Coas 937 


4s, 1951 








Phenes 5161 te 5169 Hanever 
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Short Term Loans 


American Foreign Securities 
5s, Aug. 1919 


Arkansas Valley Ry., Lt. & Power 
6s, July 1919 

Bethlehem Steel 
5s, Feb. 1919 


Chattanooga Ry. & Lt. 
6s, June 1918 


Chicago & Western Indiana RR. 
6s, Sept. 1918 

Erie RR. 
5s, April 1919 

Louisville Gas & Electric 
6s, April 1918 


Mark Manufacturing 
6s, June 1920 

i Valley Gas & Elec. 
5s, May 1922 

Oklahoma Gas & Electric 
és, June 1919 


Southern Railway 
5s, March 1919 


To Net 6.05% to 7.62% 


H. M. Byllesby & Company 


Incorporated 
NEW YORK 
1220 Trinity Bidg. 


Mississi 


CHICAGO 
220 So. La Salle St. 

















ESTABLISHED 1869 


Illinois Central R. R. Co 


(Carbondale & Shawneetown RR. Co. Div.) 


First Mortgage 4% Gold Bonds 
Due March 1 1932. 


Price at Market to Net 5.10%. 
Listed on New York Stock Exchange 


Investment Department 


Union Trust Company 
CHICAGO 


Pitnancial 




















Timber Bonds 


LYON, GARY & COMPANY 


Continental Timber Land Company, New Issue-_-__--_- 6s 


Great Northern Lumber Company, New Issue__-__--_~_- 6s 
Bagdad Land & Lumber Company. --_-_-.--.--------- 6s 
Cameron Leusiber Cempbny o.oo okt cccccccncccun 6s 
Carpenter-O’Brien Company_-_-._-..-...--.----------- 6s 
Caer Dee CE. WW.  oacomentecwnwn ee 6s 
Aleten & Lalu Peirservies.2-. .... 5... ce cnccccccceu 6s 
Kentucky-Tennessee Property Company-__-_-_-___-_--_- 6s 
Leona Mills Lumber Company_-_____._-____--_------- 6s 
Sg TE SS A Se a 6s 
The Mowbray & Robinson Company_-_______-_--_--_-- 6s 
Merrill & Ring Logging Company_-_____________-_--_-- 6s 
Menzies Bay Timber Company, Ltd_________________- 6s 
Southern Timber Company_-_-__________________-____- 6s 
Stack Lumber Company......................-.-...- 6s 
West Side Lumber Company. --_-____.______-_..-_--_ 6s 


WE SPECIALIZE IN TIMBER SECURITIES AND ARE 
IN TOUCH WITH THE MARKET FOR ALL ISSUES. 


Bids, Offers and Inquiries Invited 


Lyon, Gary & Co. 


208 Se. La Salle Street, CHICAGO 





























° ENTER CAND Y—the Best 
Exit Alcohol Liked and Most Nutritious Food 
Investors should send for our 


analysis of the confectionery, 
chocolate and cocoa industry. 


We recommend the purchase of 


BUNTE BROTHERS 7% CUMULATIVE 


Established 1876 


PREFERRED AND COMMON 


Not taxed in Illinois. 


Descriptive circular and prices upon request. 


F. A. BREWER & CO. 
BANKERS 


Continental & Commercial Bank Building, Chicago 
Telephone Harrison 8590 

















An Opportunity— 


To obtain a sound and seasoned 
8% Convertible Preferred Stock 
of an industrial corporation 
doing a nation-wide domestic 
business. 


No Bonds or Mortgage indebt- 
edness—Current net earnings 
at the rate of over 200% per 
annum on $1,400,000 of tI 
issue—Conversion rights justify 
substantial advance. 


Dividends quarterly, 
15th, &e. 


Write or call 


Michaelis & Company, Inc., 


Investment Securities 
61 Broadway New York 
Phone Rector 6220 to 6226 





January 








F. B. HITCHCOCK & CO. 


NEW YORK LIFE BUILDING 


39 SOUTH LA SALLE STREET 


CHICAGO, ILLINOIS 


BONDS 























New Jersey 
Securities 


OUTWATER & WELLS 


15 Exchange Place Tel. 20 Jersey City. 
Jersey City, N. J. 














We will buy or sell 


ACME WHITE LEAD & COLOR 
WORKS ist 6s 


JOEL STOCKARD & CO. 


Main Floor—Penobsoot Bid’g, DETROIT 
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Depositary: 
THE PROVIDENT LIFE & TRUST CO. 
Philadelphia 
Agents for Depositary: 
FIDELITY TITLE & TRUST COMPANY 
Pittsburgh 
MARYLAND TRUST COMPANY 
Baltimore 
THE EQUITABLE TRUST COMPANY 
New York 


New York, August 22, 1917. 








Sinking Fund and Redemption Plan 


PHILADELPHIA COMPANY 


First Mortgage and Collateral Trust 5% Gold Bonds 
Due March 1, 1949. 


Bonds of this issue duly stamped as provided in the Plan are now ready 
for delivery, in exchange for Certificates of Deposit, at the office of the 
Depositary, or the Agent for the Depositary, which issued the Certificates. 


LADENBURG, THALMANN & CO., New York. 
BLAIR & CO., New York. 
HAYDEN, STONE & CO., New York. 





























AMERICAN NAVAL and MILITARY FORCES. 








LLOYDS BANK (FRANCE) LIMITED 


offers the services of its BRANCHES at 
PARIS, BORDEAUX, HAVRE, BIARRITZ and NICE, 


for negotiating U.S. Treasury Drafts, Cheques and Bank Notes, 
and transacting all kinds of banking business. 





An English-speaking staff is in attendance. 





Special arrangements can be made for handling banking business 
in all other towns throughout France, upon application. 





BORDEAUX - 23, Allées de Chartres. 
HAVRE - - 1, Rue de la Bourse. 








HEAD OFFICE: LOMBARD STREET, LONDON, E.C.3. 
PARIS OFFICE: 3, PLACE DE L’OPERA. 


BIARRITZ - 10, Place de la Liberté, 
NICE - 


- 6, Jardin du Roi Albert I. 











Bn 








Metropolitan 
Trust Company 


OF THE CITY OF NEW YORK 


offers a complete banking 
service of the highest order 
to business clients and cor- 
respondent financial insti- 
tutions. 
GEO. C. VAN TUYL, Jr., 
President 


BEVERLY CHEW, 
Vice-President 


EDWIN F. ROREBECK, 
2d Vice-President 


J. F. McNAMARA, 
3d Vice-President 


H. B. THORNE, 
4th Vice-President 


BERTRAM CRUGER, 
Treasurer 


GEO. N. HARTMANN, 
Secretary 


Capital and Surplue 
$7,000,000 


60 Wall Street 


il 
































S.N. BOND & CO. 


Commercial Paper 
Municipal Bonds 
111 Broadway New York 


60 State Street, Boston 
W. F. Baker, Manager Bond Dept. 

















Meetings 


VIRGINIA-CAROLINA CHEMICAL Co. 
15 EXCHANGE PLACE 


Jersey City, N. J., August Ist, 1917. 

Notice is hereby given that the Annual Meetin 
of Stockholders of the VIRGINIA-CAROLINA 
CHEMICAL COMPANY for the election of Di- 
d for the transaction of such other 
business as may lawfully come before the mostes 
Gaciading feceving the Annual Report of the 

oard of Directors and the ratification of the acts 
of the said Board since the last annual meeting 
of Stockholders) , will be held at the principal office 
of the Comeny . 15 Exchange Place, Jersey City, 
County of Hudson, New Jersey, at 2 o'clock P. M. 
on Wednesday, the 5th day of September, 1917 
(this being the first Wednesday of September), in 
accordance with Article I, Section I, of the By- 


ws. 

The transfer books of the Company will not be 
closed for the purpose of the meeting, but (pur- 
suant to the statute of the State of New Jersey) 
no share of stock can be voted on at said election 





w shall have been transferred on the books of 
the pany after August 15, 1917. 


8. D. CRENSHAW, Secretary. 











First Federal Reserve 
Trust Company 


We believe it is worthy of 
mention that the first Trust 
Company in New York to 
become a member of the Fed- 
eral Reserve System was the 
Broadway Trust Company 
which joined in August, 1915. 
To-day this Institution still 
remains the only Trust Com- 
peoy member in the State of 
ew York. 
Our deposits on August 1, 
1915, were $20,585,000. 
On July 1,,1917, they had 
increased to $30,868,000. 
This growth indicates that our 
trons have confirmed our 
judgment in joining the system, 
of which all national banks in 
the country are also members. 


Broadway Trust Company 
FREDERICG. LEE, President 
Woolworth Building, 

New York 


LOOK OUT!!! 


Some of the securities that have 
soared recently may tumble soon. 


Wouldn’t it be best to sell with 
your present profit and buy some 
thing else that’s due to advance? 


These vital questions are answered 
free to all Babson clients, and is in 
addition to the regular service. Get 
the facts by addressing: 

Dept. FC=-17 
of the 


Babson Statistical Organization 
WELLESLEY HILLS, MASS. 


Largest Organization of its Character 
in the World. 

















Samar &( JALLATIN 


Members of the 
New York Stock Exchange 


111 Broadway 
New York 





























Amer. Power & Light 6s, 2016 
Yadkin River Power 5s, 1941 
Continental Gas & Elec. 5s, 1927 
Carolina Power & Light 5s, 1938 
Westinghouse Church Kerr Com. 


H. L. NASON & CO., 
85 Devonshire St. BOSTON 
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war-torn France? 


Worth doing, isn’t it? 
*‘makin’s’’ ? 


Fund.”’ 
eause like this calls. 








This is a gift that you'll hear from in more ways than one. 
your tobacco and you'll have won his lasting gratitude. 


And easy, too—for, after all, what’s a dollar bill or a two-bits-piece alongside the 
blessed comfort you can give by supplying the man who’s fighting for you with the pipe-fillings or the 


“Thanks for the Smokes 


You don’t know what they mean out here. 


times and I’ll always remember your name with gratitude.” 
Will you get a postal from France like this one? 


All over the United States warm-hearted men and women are giving their share to ‘Our Boys in France Tobacco 
The men and women of the United States are going to show that they can be counted on when a 
They are going to give, and give generously to 


CAMPAIGN FOR 


They’ve pulled me through a heap of tough 


‘ t C Are you generous people of the United States getting into 
line with this country-wide movement to bring a bit of comfort to Uncle Sam’s khaki-clad men over there in 


You'll receive a postal from the soldier who gets 











“Our Boys In France Tobacco Fund” 


Here is a fund organized on the most efficient lines, endorsed by the Secretaries of War and Navy, that buys 
tobacco at cost—so that your quarter puts forty-five cents worth of tobacco in the hands of every soldier. 
a cent of your contribution goes for distribution, officers’ salaries or postage. 


We know that all citizens need only to be told of this need to meet it. 
below, give all you can and send it along before you do another thing. 


Not 
Every penny goes for tobacco. 


So fill out the coupon 











Enclosed find 





Cc. L. YOUNG, Representative 
“OUR BOYS IN FRANCE TOBACCO FUND” 
6 WALL ST., New York City 


to buy 
Tobacco Fund” for American fighting men in France. 


I understand that each dollar buys four packages, each with a retail value of forty-five cents, and 
that in each of my packages will be placed a post card, addressed to me, on which my unknown friend, 


the soldier, will agree to send me a message of thanks. 


packages of tobacco, through ‘‘Our Boys in France 





























EXEMPT FROM FEDERAL INCOME TAX 
$190,000 


CITY OF FLINT, MICH. 


5% School Bonds 
Due serially Mar. 1, 1949-1958 
Prices to yield 4.60% 


$88,000 


CITY OF SUPERIOR, WIS. 
5% Funding Bonds 


Due serially Aug. 1, 1918-1937 


Prices to yield 4.60% 








R.M.GRANT &CO. 


31 NASSAU ST., NEW YORK 
BOSTON CHICAGO 





LUDWIG & CRANE 


Successors to T. W. Stephens & Co. 


Investment Securities 


1 Broadway New York 





Dividends 


The Canadian Pacific Railway Co. 


DIVIDEND 85. 

At a meeting of the Directors held a 
usual quarterly dividend of TWO AND ONE- 
HALF PER CENT on the Common Stock for the 
quarter ended 30th June last, being at the rate 
of Seven Per Cent per annum from revenue and 
Three Per Cent annum from special income 
account, was declared, payable Ist October next 
to shareholders of record at 1 P. M., lst September 
next. 


ERNEST ALEXANDER, Secretary. 
Montreal, August 13, 1917. 


MIDLAND VALLEY RAILROAD COMPANY. 
ADJUSTMENT MORTGAGE, 
SERIES “A’’ B 





to-day the 





Philadelphi "August 22, 1917 
e a, ’ . 
E the 


The Board of Directors of idland Valley 
Railroad Company has determined and declared 
that for the year ended June 30, 1917, Three Per 
Cent has been earned and is payable upon the 
ompany's Adjustment Mortgage Series ‘“‘A 

onds 


On presentation and surrender of Coupon No. 1 
at the office of the Fidelity Trust Com ay 
Philadelphia, on or after September 1, 1917, $ 6 
will be paid to holders of $1,000 bonds and $15 
to holders of $500 bonds of such issue. 

J.R. K. DELANY, 
Treasurer. 


INTERSTATE ELECTRIC 


CORPORATION 
Preferred Stock Dividend No. 7 


A dividend of one and three quarters 
(134) per cent on the Preferred Stock 
of the Interstate Electric Corporation 
has been declared, payable September 1, 
1917, to Preferred Stockholders of record 
at the close of business August 25th, 
1917. 

ROBERT W. DAVIDSON, Secretary. 
CENTRAL LEATHER COMPANY. 

A dividend of $1 75 per share on its Preferred 
Stock has this day been declared by the Board of 
Directors of this Company, payable Oct. Ist, 
1917, to stockheldere @ gesced Sept. 10th, 1917. 


i ‘ LL, Treasurer. 
New York, August 21st, 1917. 











UNION BAG & PAPER CORPORATION. 
QUARTERLY DIVIDEND. 

A qertey dividend of one and one-half per 
cent has this day been declared, payable on 
September 15th, 1917, to the holders of record 
of the stock of this Corporation at the close of 
business on September 5th, 1917. 

This dividend hasalso been declared payable to 
pergums to whom stock of this Corporation shall 

e issued of record on and after September 5th, 
1917, in exchange for the preferred or common 
stocks of The Union Bag & Paper Company « 
such payment to be made on September 15t 
1917, in respect of stock theretofore issued an 
upon issuance, in respect of stock thereafter issued 
until the Directors or Executive Committee shall 
otherwise determine. 

CHARLES B. SANDERS, Secretary. 

August 22d, 1917. 





American Telephone &Telegraph Co. 


Convertible Four and One-Half Per Cent 
Gold Bonds. 

Coupons from these bonds, payable by their 
terms on September 1, 1917, at the office or agency 
of the Company in New York or Boston, will be 
paid in New York by the Bankers Trust Company, 


16 Wall Street. 
G. D. MILNE, Treasurer. 





American Telephone & Telegraph Co. 
Convertible Four,Per Cent Gold Bonds. 


Coupons from these bonds, payable by their 
terms on September 1, 1917, at the office or agency 
of the Company in New York or in Boston, will 
be paid in New York bythe Bankers Trust Com- 
pany, 16 Wall Street. 

G. D. MILNE, Treasurer. 





BORDEN’S CONDENSED MILK COMPANY. 
PREFERRED STOCK DIVIDEND NO. 63. 


A regular quasyecty dividend of is % has been 
declared on the Preferred Stock of orden’s Con- 
densed Milk Company, payable September 15th, 
1917, to stockholders of record September Ist. 
Stock books will close September list at noon. 
Checks mailed. 

The Preferred Stock Books will not be open 
immediately after the dividend as usual, but will 
remain closed until October 18th, at 10 A. M., 
for p Dor of the Anaaas Meeting, notice cover- 
ing w will appear later. 

F. D. SHOVE 
Treasurer 





THE CHRONICLE 


[Vex. 105. 




















July 1. 


61 Broadway 
New York 








able as to principal. 


$1,000,000 


Pittsburgh Rolls Corporation 


(Successors to Seaman-Sleeth Company) 
6% First Mortgage Convertible Sinking Fund Gold Bonds 


Dated July 30, 1917. 


Due July 1, 1932. 


Price 97% and interest 


William Morris Imbrie & Co. 


Established 1882 


208 So. La Salle St. 


Interest January | and 
Interest paid without deduction for any taxes, assessments, 
or governmental or other charges, except Federal Income taxes in 
excess of the present normal tax of 2%. ‘er 
the Company agreeing to comply with all statutory provisions and to 
pay such taxes. Coupon Bonds in denominations of $1,000, register- 
Callable as a whole or in part on any interest 
date, upon sixty days’ notice, at 105 and accrued interest. 
vertible into common stock at par after January 1, 1918. Trustee, 
Philadelphia Trust Company. 


Tax free in Pennsylvania, 


Con- 


Chicago 
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‘SEPTEMBER 1 





COUPONS 
Companies Under 


Stone & Webster Management 
147 Milk Street, Boston 


120 Broadway, - - New York 
919 First National Bank Bldg., Chicago 


Edison Electric Illuminating Co. 
of Brockton 
20-Year 5% Coupon Notes, 1921 
Boston Safe Deposit & Trust Co., 
Trustee, Boston 


Jacksonville Traction Company 
First Consolidated Mtge. 5s, 1931 

State Street Trust Co., Trustee, 

Boston 
2-Year 6% Coupon Notes, 1919 

State Street Trust Co., Trustee, 

Boston 

Pacific Coast Power Company 

First Mortgage 5s, 1940 


Harris Trust & Savings Bank, Trus- 
tee, Chicago 


Harris, Forbes & Co., Inc., New York 
and Boston 
The Seattle Electric Co., Seattle- 
_ Everett 
First Mortgage 5s, 1939 
Old Colony Trust Co., Trustee, Boston 


BLACKSTONE VALLEY GAS AND ELECTRIC 
COMPANY 


Pawtucket and Woonsocket, Rhode Island. 
COMMON DIVIDEND NO. 20. 

A quarterly dividend of $1 00 share, 
at the rate of 8% r ao Ang been Dh oe 
on common capital stock of Blackstone Valley 
Gas & Electric Company, payable September 
1917, to olders of reco 
business August 22, 1917. 


STONE & WEBSTER, 
Transfer Agents. 





at the close of 





Dtvidends 


Dividends 





CENTRAL MISSISSIPPI VALLEY ELECTRIC 
PROPERTIES 


Illinois and lowa. 
PREFERRED DIVIDEND NO. 15. 

A quarterly dividend of $1 50 per share has 
been declared on the preferred shares of Central 
Mississippi Valley Electric Properties, payable 
September 1, 1917, to Shareholders of record at 
the close of business August 21, 1917. 

STONE & WEBSTER, 


Transfer Agents. 


Swift & Company 


Union Stock Yards, Chicago, Aug. 25, 1917. 


Dividend No. 125 


Dividend of TWO DOLLARS ($2.00) per share 
on the capital stock of Swift & Company, will be 

aid on October 1, 1917, to stockholders of record 
September 10, 1917, as shown on the books of the 


Company. 
F. S. HAYWARD, Secretary. 








UNITED DYEWOOD_ CORPORATION. 
New York, June 20, 1917. 

Common Capital Stock Dividend No. 3. 

A special dividend of $1 per share on the 
Common Stock of this Corporation has this 
day been declared by the Board of Directors 
payable August 28, 1917, to stockholders of 
ert at the close of business Monday, July 

The transfer books will not be closed. 

Checks will be mailed by the New York Trust 
Company of New York. 

Th in declaring this 
Treasurer to recom- 

to the stockholders that their dividend 
checks be made payable to the American Red 


War Fund. 
DE WITT CLINTON JONES, Treasurer. 





THE MONTANA POWER COMPANY 
Preferred Stock Dividend No. 20. 


A regular quarterly dividend of one and three- 
quarters per cent (134%) on the Preferred Stock 
has been declared, payable October 1, 1917, to 
stockholders of record at the close of business 
September 15th, 1917. 


Common Stock Dividend No. 20. 

A dividend of one and one-quarter cent 
(14 %) on the Common Stock has been Uoctares. 
payable October 1, 1917, to stockholders of record, 
entitled to share in such dividend, at the close of 
business September Lie. 1917. Checks be 


hi 
mailed. ER DUTTON, Treasurer. 
42 Broadway, New York. 





FAIRBANKS, MORSE & CO. 
PREFERRED STOCK DIVIDEND. 

A quarterly dividend of one and one-half per 
cent Vis %) has been declared by the Board of 
Directors on the Preferred Stock of this Company 
and will be payable September Ist, 1917, to stock- 
holders of record on August 21st, 1917. 

The transfer books of the company will close at 
five o’clock p. m. on August 20th, 1917, and will 
reopen at ten o'clock in the forenoon of Septem- 
ber Ist, 1917. 

F. M. BOUGHEY, Secretary. 

Chicago, Illinois, August 16, 1917. 





MERGENTHALER LINOTYPE CO. 
New York, August 21, 1917. 
DIVIDEND 87. 

A regular quarterly dividend of 24% per cent on 
the capital stock of Mergenthaler Linotype Com- 
pany will be paid on September 29, 1917, to the 
stockholders of record as they appear at the close 
of business on September 4, 1917. The Transfer 
Books will not be closed. 

FRED’K J. WARBURTON, Treasurer. 
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Please Take Notice that the firm of 


Fay & Higgins 
66 Broadway 
has this day been dissolved | 
The undersigned will continue in | 


‘business at the same address under 
ithe name of 


(. E. FAY & COMPANY 


Charles Edmund Fay 
August 21, 1917. 








= NS 














COTTON MILL STOCKS 


BOUGHT, SOLD, EXCHANGED, QUOTED. 


PAUL PETTY, Broker 


Spartanburg, S. C. 
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Short-Term Bonds and Notes 
of 


Public Utility Companies:— 


issues of short-term securities. 


| 
Write to us for complete information on two 
Tax-Free in New York State. 


for Normal Federal Income Tax. 


Retail price on a 7% basis 


4. 





Interest payable without deduction 


We recommend both of these Issues 





John Nickerson, Jr. 


61 Broadway, New York 
SAINT LOUIS BOSTON 
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HANDLER & GOMPANY 


INCORPORATED 
35: Pine Street Franklin Bank Bldg. 
NEW YORK PHILADELPHIA 


185 Devonshire Street 
BOSTON 


Government Loans 


Municipal and Railroad Securities 





High Grade Industrials 























INCLUDING 


Bank & Quotation Section 
Railway Earnings Section 





firraneta 


COMIC 


Railway & Industrial Section 
Bankers’ Convention Section 









Electric Railway Section 
State and City Section 
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PUBLISHED WEEKLY. 
Terms of Subscription—Payable in Advance 


£0, 2 SRO i tees: ier R eri hte. $10 00 
¥or Six Morths...... ppptese oo Bee tie Sea Oe ee. cee ee Meese i re 
Zaropean Subscription (including postage)..........-...c.cessccccecee 13 00 
uropean Subscription s1x months (including pestage).............-- 7 50 
‘conual Subscription in London (including postage)..............-..- £2 144. 
six Mouths Sn»scription in London (including postage).............. £1 116. 
Janadian Subscription (including pustage) ................ceccccccee S11 50 


Subscription includes following Supplements— 


SANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (3 times yearly) 
tAILWAY EARNINGS (monthly) iSLECTRIC RAILWAY (3 times ala 
4ATATE AND CITY (semi-annually) | BANKERS’ CONVENTION (yearly) 


Terms of Advertising—Per Inch Space 


Cfransient matter per inch space (14 agate MEE occ ccenicbnskeacenewie ss 20 
ro onthe 3 | Rae Pree 33 b+ 

ate Mile dt Danke ee Three Months (13 times).........ccccccee ° 
tanding Dusiness Cards 4 ciy wonths (26 times)............ .ccece 50 00 
Twelve Months (52 times)............-.---6 87 00 


JHICAGO OFFICE—39 South La Saile Street, Telephone Majestic 7396. 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Sts., New York. 


Published every Saturday moroing by WILLIAM B. DANA COMPANY. 
Jacob Seibert Jr., President and Treas.; George 8. Dana and Arnold G. Dana, 
Vice-Presidents; Arnold G. Dana, Sec. Addresses of all, Office of the Company. 


CLEARING HOUSE RETUNS. 

The following table, made up by telegraph, &c., indicates that the total bank 
clearings of all the clearing houses of the United States for the week ending to-day 
have been $5,239,606,904, against $5,535,861,454 last week and $4,303,478 ,902 
the corresponding week last year. 





























Cleartngs—Returns by Telegraph. | Per 

Week ending Aug. 25. 1917. 1916. Cent 
RS a ey | $2,460,347,075 | $2,153,448,424 | +14.3 
tr Tt io iy i eR a 378,835,491 318,029,986 | +19.1 
CE EE EE 242,162,203 176,268,105 | +37.4 
ore cee net 2 eee eed 165,630,283 123,329,173 | +34.3 
EE ETE CREED: 116,385,547 89,086,171 | +30.6 
Ef . Se tee oe Se eee oad 105,977,321 78,577,557 | +34.9 
LTTE SLES TN 72,973,423 49,693,835 | +46.8 
3 oe ceeoee NS eS ee 68 ,068 ,985 50,637,724 | +34.4 
aE eer ae 40,634,000 35,674,000 | +13.9 
TL co ..16 c 4 cnc d sieaaiaenwe 32,232,358 28,298,866 | +13.9 
EE a ee ea 30,475,672 21,518,697 | +41.6 
Eleven cities, 5 days.........-..... $3,713,722,358 | $3,124,562,538 | +18.9 
ee OE, . ca eonnncnoeees 630,404,619 455,276,918 | +38.5 
Total all cities, 5 days......-..-..-.- $4,344,126,977 | $3,579,839,456 | +21.4 
DNC SS ee rE ee 895,479,927 723,639,446 | +23.8 
Total all cities for week_......-.--- $5,239,606,904 | $4,303,478,902 ' +21.8 











The full details for the week covered by the above will be given next Saturday. 
We cannot furnish them to-day, clearings being made up by the clearing houses 
at noon on Saturday, and hence in the above the last day of the week has to be in 
all cases estimated, as we go to press Friday night. 

Detailed figures for the week ending August 18 follow: 





























Week ending August 18. 
Clearings ait— 
Inc. or 
1917. | 1916. | Dec. | 1915. 1914. 
. | % | $ $ 

New York_____. 3,180,644,755|2,522,825,778| +26.0|2,088,647,605| 985,193,532 
Philadelphia ....| 302,626,245 227,911,566) +32.6| 151,554,692) 131,601,192 
Pittsburgh------| 70,791,751| 54,791,273} +29.2| 49,688,662) 52,042,520 
Baltimore ____-- 43,300,000) 37,949,744) +141) 27,990,383| 29,602,827 
a .-..-.-" 18,601,990) 14,941,264) +24.5| 10,595,198} 10,618,466 
Albany.___.-_-- 4,747,010 4,724,084, +0.5 4,646,94 5,581,299 
Washington _-_.| 10,515,491 8,009,057} +31.3 6,878,021 6,248,868 
Rochester _____- 7,133,273 5,697,017; +25.2 4,107,167 3,785,759 
Scranton ______- 3,467,278 2,884,028 +20.2 2,824,276, 2,717,952 
Syracuse ______- 4,759,141 3,596,897| +32.3 2,704,356 2,547,776 
Reading_______- 623, 1,969,433) +33.2 1,590,046 1,619,619 
Wilmington __--_- 2,910,023 2,549,813, +14.2 1,801,752 1,305,298 
Wilkes-Barre ._- 1,733,307 1,741,011, —0.4 1,886,158 1,553,286 
Wheeling _..___- 3,568,648 2,523,174, +41.4 1,860,445 1,568,831 
Trenton ___.___- 2,315,969 1,981,849, +16.9 1,806,485 1,521,553 
ee 1,171,340 972,951, +20.4 876,071 6,348 
EE ae 1,941,192 1,423,181| +36.4 1,071,666 882,460 
Chester _......- 1,282,253 1,220,466. +5.1 58,368 614,027 
Greensburg ----- 742, 700,000, +6.0 574,878 70,000 
Binghamton -_-- 860 ,500 755,400 +13.9 627,000 60,400 
FY ae 600 ,000 580,572) +.3.3 498 ,993 532 ,837 
Lancaster .....- 1,934,369 1,592,118 +21.5 1,276,136 1,440,811 
Montclair ___..- a 356, +39.8 58,670 330,937 
Total Middle.|3,668,768 ,481/2,901,697,124, +26.4|2,364,623,969|1,243,426,598 
aun eae 242,135,074| 161,661,144) +49.8) 135,501,344 109,921,960 
Providence ...-- 9-959 200 9,350,100 +3.2 6,645,500 6,518,100 
Hartford ._.-.-- 528 327 6,605,890 +14.0 6,073,698 4, il 
New Haven----- 4,729,717 4,116,680 +143) 3,054 268 3,187,599 
ceuee | fae fae eg ieee ee 
Spr’ ” pee 065, 352, : 2,323,373 
orcester _-...- Bi9oi.7i7 7 5745) pide: ater 2,333 ,687 
Fall River....-- 1753, ,194,905, +46. ° 1 811 
ea acac:-| PIE) lama iets saat age 
Lowell enceeceee= * , ’ ey. + . 927 
Holyoke._-_._.- bs st =120) et rr 686 
Banghr.---_--.- 667,266). _—«612.335 -.+9.0 388,643 419,678 
_ Tot. New Eng." FO OTE 36-079 368 $4.2! 162:818,131' 134,147,600 





Note.—For Canadian clearings see ‘Commercial and Miscellaneous News.” 





Clearings at— | 


NO. 2722 








Week ending August 18. 












































| Inc. or 
1917. | 1916. Dec. | 1915. | 1914. 
$ | $ | % | $ $ 
Chicago -.....-- 456,910,178; 382,973,509, +19.3! 289,852,033) 267,830,415 
Cincinnati. ____- 41,303,710, 31,906,100, +29.5| 24,017,700; 24,067,800 
Cleveland --.--- 79,021,165, 47,690,094) +65.7| 28,056,736] 20,543,321 
Detroit _....... 64,529,357; 49,138,081) +31.3} 30,293,926] 25,937,232 
Milwaukee .___- 26,078,961) 19,092,554) +36.6 14,164,503) 15,045,782 
Indianapolis ....| 13,957,000, 10,936,210; +27.6) 8,191,044 8,172,825 
Columbus -. ~~~ 11,484,400, 8,640,000; +32.9| 5,796,900] 5,786,800 
PANG a asic sces 11,817,544| 9,845,042; +20.0 6,842,404 5,079,742 
Peoria -.......- 6,000,000; 3,900,000) +53.8} 3,600,000, 3,911,684 
Grand Rapids. -- 4,776,725 4,033,697 +18.4| 3,513,857 3,098,886 
Davee... =>: 3,044,974 2,789,869) +85.0) 1,843,613 1,932,890 
Evansville. ____- 2,897 ,086 2,108,811! +37.4| 1,683,810 1,057,620 
Springfield, Ill_- 2,514,276! 1,427,274) +76.2) 1,092,268 60,178 
Fort Wayne-___- 1,301,153 1,530,866) —15.0) 1,059,515 1,253,099 
Youngstown ___- 4,540,781 2,331,003 + 94.8) 1,725,295 1,250,394 
Lexington ..____ 0,000, 516,578) +74.3) 540,538 532,972 
COS 6,535,000) 4,397 ,000 +48.6| 2,199,000 1,621,000 
Rockford -_____- 1,542,688 1,157,513} +33.3) 835,805 785,669 
Canton _..____. 2,744,211 2,435,997| +12.7 1,899,233 1,380,095 
South Bend____- 1,056,917 914,743) +15.5 636,362 590,077 
Springfield, Ohio 1,247,175 910,933) +37.0) 981,523 899,946 
Bloomington ___- 1,202,998 923,912) +30.2 728,745 747 827 
Quincy ......__- 964,038 766,207 +25 .8| 645,982 741,815 
Decatur_______- 960,323 618,931] +55.3) 543,217 513,416 
Mansfield __.__- 810,542 691,804| +17.2) 490,196 396,247 
tensns .......- 1,152,230 987,349| +16.7| 588,078 531,971 
Jackson ....___- 15,000 650,000, +10.0, 500, 458,497 
>. ype aes 625,000 575,000! + 8.6) 513,047 470,439 
Danville ...._-- ,000 477,253) +4.8| 450,409 419,069 
Jacksonville, Ill_ 568 ,506 299,812) +90.0 278,621 330,230 
Ann Arbor.___-- 277,175 275,000} +0.8 229,293 184,132 
Pe > pares: 132,801 86,303} +54.0 35,071 37,312 
Owensboro .___- 730,509 351,842| + 107.7 283,190 380 ,067 
Tot. Mid.West] 752,842,423) 595,379,267| +26.4| 434,111,914| 397,564,816 
San Francisco._.| 103,698,637] 70,434,770) +47.2| 654,435,298] 41,706,186 
Los Angeles... _-. 28,462,000) 25,384,919) +12.1] 19,515,927] 21,135,298 
> saab 24,023,345] 15,122,587| +58.9} 12,075,136] 12,325,906 
Portland ..._... 15,432,920} 11,726,698] +31.6 8,898,635 9,324,588 
Salt Lake City_.]| 12,786,442 9,127,995} +40.1 6,343,319 ,670, 
Spokane_...__-- ,000, 4,895,937| +22.3 3,358,829 3,093,943 
Tacoma... --- 3,300,018 2,298,862} +43.6 1,178,221 2,137,916 
Oakland.......- 5,400,068 4,150,589] +30.1 3,362,468 3,098,304 
Sacramento-.___- 3,966,906 2,835,102} +40.0 1,977 ,455 2,111,062 
San Diego ..._-. 2,244,352 1,942,029] +15.6 1,778,459 989, 
Stockton -....-- 2,424,569 1,392,906] +74.1 901,395 876,778 
San Jose.-.....- 900, 679,093] +32.6 725,000 719,001 
Fremo ..-..-.-. 1,953,335 1,204,055} +62.2 803,518 878,570 
Pasadena_.....- 998 ,087 55,292] +16.7 737,168 5,364 
North Yakima_- 590,089 437,540) +35.0 320,225 345,959 
es ,000 410,113] +12.2 367 ,337 280,000 
Long Beach... - 742,505 566,644] +31.1 485,421 545,764 
Total Pacific..| 213,383,881] 153,465,131) +39.0} 117,863,811] 105,904,783 
Kansas City__.-| 140,258,859] 104,890,427] +33.7| 66,923,924) 57,855,149 
Minneapolis _...| 24,410,639] 27,827,207| —12.3] 16,244,703} 22,811,463 
Omaha.--.--..-- 29,815,211]  25,492,375| +17.0| 17,699,385] 16,062,432 
St. Paul_..._._- 12,339,945]  13,859,259| —11.0} 10,691,383 768,138 
Denver._------- 16,867,833] 13,840,041] +21.9 8,623,449 ,285,700 
St. Joseph... .-- 13,398,771 9,871,745] +35.7 6,674,260 »730 ,349 
Des Moines... -- 7,361,097 5,234,928] +40.6 4,756,544 4,510,838 
Sioux City.....- 5,402,324 3,730,705' +44.8 2,846,874 2,814,350 
Withita ....--.- 6,814,934 5,378,275, +26.7 3,915,100 3,408,556 
Oo aes eS 4,292,279] 5,674,989] —24.4 3,267,437 3.758.973 
Topeka _...---- 3,013,254 683,456) +79.0 1,595,685 1,640,3 
Lincoln _..-..-- 4,016,722 3,197,338} +25.6 1,905,329 1,783, 
Davenport.___-- 1,934,108 1,612,402; +20.0) 1,151,135 1,353,155 
Cedar Rapids__- 2,516,576 1,686,739) +49.2 1,325,23 1,465,873 
Colorado Springs 1,084,396 66,133) +41.5 728, 695,561 
Fargo....------ 1,693,228 1,556,622) +8.8 981,327 986, 
Pueblo. ---.---- 723,751 19, +16.8 346,442 596,870 
Fremont .-.-.--- 643,645 2 +61.0 309,862 331,850 
Waterloo......- 2,438,108 1,883,652} +24.2 1,425,344 1,091, 
Helena. -.------- 1,927,664 1,599,375, +20.5 1,114,351 1,071,232 
Aberdeen .......- 924,765 34, +10.8 565,853 7, 
Hastings .---.-- 497 ,865 448,511, +10.9 203,341 222,235 
Billings --...---. 1,133,991 654 ,023| +73.2 432,459 459,176 
Tot. Oth.West.| 283,509,965) 232,949,456) +21.7| 153,725,326) 146,263,132 
Oe: Tows....<-- 129,811,529) 94,897,025} +36.8) 64,649,107| 65,371,671 
New Orleans..--| 32,411,585} 20,355,480) +59.2| 13,715,984) 15,555,965 
Louisville... --- 18,897,403} 15,738,435} +20.1| 14,258,038} 10,714,623 
Houston-.--..-.-- 11,000 ,000 938,508) +38.6 6, ,000 6,748 
Galveston ..--.-.- 4,500 ,000 4,819,454, —6.6 
Richmond- ----- 26,234,443| 16,358,862} +60.4 
RE nscacne 23,443,906] 14,764,889) +58.8 
Memphis “eee 9 ,059 +326 559 + 63 0 
Nashville--.---- 9,023,590 6,381,279} +41.4 
Fort Worth. ---- 504,796 7,897,006) + 20.4 
Savannah -.---- 5,626,323 4,194,651; +34.1 
Norfolk .------- 5,091,012 3,909,147} +30.2 
Birmingham --.-- 3,203,802 2,306,133| +38.9 
Knoxville. .-.--- 2,500,000 1,827,868; +36.8 
Chattanooga ---.- 3,960,591 2,620,650; +51.1 
Jacksonville -.-.- 3,729 2, 7046 +25.7 
Mobile. --.----- 1,378,991 1,140,765) +20.9 
pe ae 1,590,162 1,455,931) +9.3 
Little Rock..--- 2,970,527 2,340,194] +26.9 
Charleston... --- 2,158,418 1,315,762) +64.1 
Oklahoma ...--- 7,408,000, 4,635,917) +51.2 
Macon ome apd 1,247,000; 3.638 $83 —65.7 
0 SS ae ouasace 2, e474 T322 
Vicksburg --.--- , 5 . 
get Set Me ECE 
ee “<<< , , » 
om pe ena bbes'o0n| aia yeceasl 186.7 
Dallas .-------- ee en 6,450 +70.5 
Toth Southern) — 81 386| 2 264,273| + %.1 
Total all .:.-- 5,535,861 Ase 4510 TotAel , 
Outside N. Y-'2,355,216,699 1,796, 4 +31. 
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THE FINANCIAL SITUATION. 


The Federal Reserve banks, and the New York 
Federal Reserve Bank in particular, are still engaged 
in the endeavor to add to their gold holdings with 
the object of enlarging still further the basis for 
Federal Reserve note issues. Under the Act ap- 
proved by the President on June 21, these gold hold- 
ings have been enormously increased. On the one 
hand, Congress has made it obligatory for the member 
banks to keep their entire legal reserve on deposit 
with the Federal Reserve banks,while on the other 
hand it has granted authority to these latter to issue 
Federal Reserve notes against deposits of gold or 
gold certificates, thereby permitting the acquisition 
of unlimited amounts of gold by the mere process of 
emitting new note issues. Moreover, gold so ob- 
tained may count as part of the gold reserves required 
against other note issues. But appetite grows by 
what it feeds upon, and the Reserve banks are now 
engaged in attempts to acquire whatever gold may 
be in circulation or may still be retained in bank 
vaults. 

Under date of Aug. 10 the Federal Reserve Bank 
of New York sent out a circular letter, addressed, it 
is understood, to some thousand member and non- 
member banks within the confines of the New York 
Reserve District, pointing out that under the recent 
change in the law regarding reserves member banks 
are ‘free to carry as vault money any kind of United 
States coin or currency, including Federal Reserve 
notes.”’ The circular also emphasizes the fact that 
the banking law of New York State has likewise 
been amended so as to permit State banks and trust 
companies to count Federal Reserve notes as part of 
their vault reserve, to which the further statement is 
added that the banking laws of New Jersey and 
Connecticut also permit Federal Reserve notes to be 
counted as part of the vault reserve which their 
State banks and trust companies are required to carry. 

It is accordingly argued that “the way is now clear 
for mutual co-operation, in the national interest, be- 
tween the Federal Reserve Bank of New York and 
the banking institutions, both member and non- 
member, in its district, in respect to diverting to the 
Federal Reserve Bank some of the gold and gold cer- 
tificates which are in general circulation among the 
people and lying idle in commercial tills and elsewhere, 
thus increasing its strength and thereby the strength of 
every banking institution in the district.’”’ The circular 
then goes on to say that it is estimated that there is 
over $500,000,000 of gold and gold certificates in 
general circulation, outside the banks and the United 
States Treasury, and that for this class of circulation 
Federal Reserve notes would serve equally well. 
Then the banking institutions to whom the appeal is 
made are told that ‘it is of importance to every bank 
in the country that the gold supply, that is, the 
credit power, of the Federal Reserve system, should 
be strengthened by gradually replacing with Federal 
Reserve notes a considerable part of the gold now in 
general circulation outside of the banks and that the 
system should thus attain its maximum strength for 
the period of war financing upon which we have 
entered.” 

The plea, it will be seen, is a specious one, and 
most insidious. Who would not heed an appeal 
made in the national interest and who would not be 
responsive to the request that the Federal Reserve 
system should be brought up to its maximum 





strength for the purpose of financing the war? 
Patriotic fervor would have to be at a low ebb 
indeed if the banks remained cold to the expression 
of utterances touching so intimately current popular 
sentiment. Directions are given to the banks 
how to proceed in order to accomplish the purpose 
desired. It is suggested to them that out of incom- 
ing cash they sort out the gold certificates and stop 
paying out such certificates over the counter, but 
instead forward to the Federal Reserve Bank all 
the gold certificates they may be able to accumu- 
late. As an extra inducement the Reserve Bank 
announces its willingness to “pay transportation 
charges on such gold certificates, whether fit or unfit 
for circulation” and says it will either furnish free of 
expense Federal Reserve notes or place theamount to 
the credit ofthe bank with the Federal Reserve Bank 
or with any designated bank in New York City. 

We cannot get ourselves to believe that it is neces- 
sary or desirable that the gold holdings of the Federal 
Reserve banks in general or the Federal Reserve Bank 
of New York in particular should be further enlarged 
or that all the available gold in the channels of circu- 
lation and in the tills of merchants or the coffers of 
the banks should be swept up and consigned to the 
custody of the Federal Reserve banks. This is a 
view to which we have given frequent previous ex- 
pression, but it derives additional force as the Reserve 
banks keep steadily expanding their holdings and 
yet clamor for more gold, and still more. The 
Federal Reserve Bank of New York alone now holds 
considerably over $600,000,000 of the metal, but 
nevertheless wants to lay its hands on $500,000,000 
more, while the twelve Reserve banks combined on 
Friday of last week held gold reserves aggregating 
no less than $1,374,583 ,000. 

That ought to furnish a basis for Federal Reserve 
note issues adequate to all needs and abundantly 
sufficient to finance all the country’s war require- 
ments, no matter how extensive or extended these 
requirements raay prove to be. If there were the 
slightest reason for apprehending that the vast 
accumulations of gold now held by the Reserve 
banks might fall short of the requirements, then 
there would be force in the contention that outside 
banking institutions should co-operate in the at- 
tempt to swell these gold holdings still further. 
That not being the case, with the gold possessions 
of the system already so large, the present move 
must be viewed as part of the scheme which so many 
of the Federal Reserve officials are known to have 
entertained from the first of acquiring the entire 
stock of gold in the country and making it the basis 
for Federal Reserve note issues. Any such scheme 
would not only not be in the national interest but 
might prove to be diametrically opposed to it. In 
other words, instead of strengthening the system 
it might have precisely the opposite effect. 

It may be that in the channels of circulation, for 
the purpose of passing from hand to hand, Federal 
Reserve notes would answer equally as well as gold 
certificates. But there is plainly menace in a step 
that aims to drive gold (or its substitute,the gold 
certificate) out of the channels of circulation. For 


a country to be truly on a gold basis its commerce 
and its people must be in touch with gold at every 
point—that is, the gold (or its substitute, the gold 
certificate) must be held in adequate amounts in the 
vaults of the banks, must circulate freely among the 
people and be of sufficient volume to pass readily 
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from hand to-hand. From an intrinsic standpoint 
Federal Reserve notes may be as good as gold and 
yet they are not gold. The same remark may be 
made of our national bank notes,and in that case no 
one would seriously contend that such notes can be 
or should be considered the equivalent of gold. It 
is true that no gold reserve is required to be kept 
against national bank notes, while a 40% reserve is 
required against outstanding Federal Reserve notes. 
Nevertheless a 40% reserve is far from being 100% 
and this last is what the gold certificate means and 
the Federal Reserve notes never can mean. 

We wish to reiterate that for a country to be 
strongly fortified in gold there must be large amounts 
of gold in the pockets of the people and in circulation. 
What would be the position of France to-day if at 
the outbreak of the war there had been no gold in 
the country outside of the vast holdings of the Bank 
of France? When a country is in the desperate 
financial straits in which Germany finds herself 
to-day,it is not strange that gold should be looked 
upon as possessing no utility except as a foundation 
for note issues. But why a similar notion should be 
allowed to grow up in this country, where gold is in 
abundant supply, there having been an addition by 
importations alone during the last three years of 
$1,100,000 ,000, is difficult to comprehend. 

There is another reason why outside banks should 
not heed the appeal to transfer their gold or gold 
certificates to the custody of the Reserve banks. As 
already shown, by getting Reserve notesin return, 
these outside banks get something distinctly inferior 
to the gold which they turn over. Furthermore, 
_ this gold in the hands of the Reserve banks becomes a 
basis for a new volume of liabilities. Reserve money 
in the possession of a mercantile bank itself, whether 
member bank or non-member bank, is reserve money 
which remains intact and subject to no other use. 
Reserve money, however, which is placed with the 
Reserve banks does not remain intact. It never 
stays there to the extent of full 100%. The Reserve 
banks can pay out 65% of it, since they are required 
to hold only 35% of gold against the Reserve deposits 
or balances kept with them. Against note issues 
the reserve is 40%. 

A war period is always a period of war inflation 
and our Federal Reserve system, from its very 
nature, is calculated to promote inflation. From 
the original notion that a part, and only a part, of 
the reserves of the member banks should be kept 
with the Reserve banks, there forming the founda- 
tion for Reserve note issues, we have rapidly gone to 
the other extreme, where member banks are required 
to hold the whole of their reserves with the Reserve 
banks and outside banks are requested also to keep 
balances with the Reserve banks. 

The volume of Reserve notes is being added to 
week by week and month by month. On Friday 
of last week there were $558,782,000 of these notes 
in actual circulation, as against but $154,444,000 
twelve months before. It will no doubt be urged 
that at the moment these notes are secured by an 
exceptionally large reserve of gold, which is true. 
But it is equally true that a year ago they were 
secured entirely by gold. Even after some reduc- 
tion in recent weeks $111,058,000 of these notes 
were last Friday secured by commercial paper. 
As compared with twelve months ago therefore the 
situation is that we have $100,000,000 of Reserve 
notes out on the basis of mercantile collateral, and 





that of course represents a clean addition to the 
volume of outstanding currency issues. No one 
contends that the Reserve banks are likely to be 
recklessly administered, in the immediate future 
at least, but circumstances are stronger than men, 
and the insistent demand for gold, and more gold, 
up to the limit of the entire gold stock of the coun- 
try, is evidence that the note issuing functions of 
the Reserve banks are to be availed of to the utmost. 

Attention has been drawn during the present week 
to the fact that the gold reserve held against out- 
standing Federal Reserve notes has been steadily 
rising during the last four weeks, and on Friday, 
Aug. 17, was up to 91.7%, against 81.5% on July 20. 
The truth is, however, the increase in the ratio of 
gold behind the notes is wholly without significance. 
The Reserve banks are permitted to issue notes 
against paper purchased in the open market, and they 
can at any time shift notes or gold from their banking 
to their note-issuing department, or vice versa. 
That is precisely what they have been doing during 
these four weeks. That is, they have been 
adding to the gold and diminishing the supply 
of paper with the Reserve Agent. It follows 
that while increasing the gold on deposit with 
the Federal Reserve Agent they have in almost 
exactly the same amount been diminishing their 
general gold holdings. In the four weeks from July 
20 to Aug. 17 the gold on deposit with the Federal 
Reserve Agent was increased from $423,889,000 to 
$502,588 ,000, being an addition of roughly $78,700,- 
000, but the stock of gold in the banking department 
in the same four weeks was reduced from $956,131,- 
000 to $871,995,000, being a loss of no less than 
$84,136,000. In other words in the four weeks the 
total of gold onhand and with Federal Reserve Agents 
actually fell off somewhat, dropping from $1,380,- 
020,000 to $1,374,583,000. At the same time—and 
that is the important fact—the total of Federal 
Reserve notes in circulation increased from $534,- 
226,000 to $558,782,000. So whatever the per- 
centage of gold reserve against outstanding notes, 
the fact is that in the four weeks $24,556,000 of addi- 
tional notes were put out, while the aggregate of the 
gold holdings was reduced $5,437,000. It should be 
noted, furthermore, that in the same four weeks 
the amount of the Federal Reserve Bank notes in 
circulation (which are of the same nature as national 
bank notes) and against which no gold reserve need 
be kept, increased from $2,306,000 to $4,907,000. 
The total of national bank notes themselves has 
latterly been rising again, after having previously 
been slowly decreasing. Here, however, no weekly 
figures are available. Thus step by step the volume 
of paper currency, previously large enough in all 
conscience, is being still further added to. And we 
may be sure that with the Reserve officials bent 
upon aiding the movement the process will continue 
to go steadily on. 

The duty of the outside banks therefore in view 
of the plea for co-operation made by the Federal 
Reserve banks is to keep themselves strong outside 
the system—and to stay outside. And this duty is 
the more incumbent, as the member banks of the 
Federal Reserve system—at least as far as our New 
York Clearing House institutions are concerned— 
are keeping relatively little cash in their own vaults. 
Hence the outside banks must supply the omission. 
According to last Saturday’s Clearing House state- 
ment the member banks with $2,317,787,000 of net 
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demand deposits and $81,564,000 of time deposits, 
held only $42,225,000 of gold, being less than 2% of 
the deposits. On the other hand their balances with 
the Federal Reserve Bank ran far in excess of the 
13% legal reserve required, standing at $373,505 ,000, 
where on a strict 13% basis the amount called for 
would be no more than $303,759,230. Contrariwise 
State banks and trust companies have been keeping 
themselves strong in cash. The trust companies 
last Saturday reported $87,373,000 of gold with net 
demand deposits of $944,632,000 and net time 
deposits of $124,416,000 and the state banks reported 
$21,430,000 of gold with only $226,911,000 of de- 
mand deposits and $373,000 of time deposits. If 
we could conceive it possible for the State banks and 
trust companies to do what the member banks of the 
Federal Reserve system have been doing, and denude 
themselves of their cash, then the situation would 
be fraught with no little peril, since in that event 
there would be little cash in the metropolis of the 
Western continent outside that held by the Federal 
Reserve Bank itself. 

One other statement in the circular letter which 
the Federal Reserve Bank has been sending out on 
this subject deserves special mention. The state- 
ment deals with the assistance that the Bank had 
to extend during the period of the Liberty Loan 
operations, and is as follows: 


“The Federal Reserve system was suddenly called 
on during June to supply the large temporary expan- 
sion of credit required by member and other banks 
in effecting the payments for the first Liberty Loan, 
and it will doubtless be similarly called upon, and 
probably to a greater extent, in the forthcoming 
issue and in other large financial operations incidental 
to our participation in the war. The recent expan- 
sion and subsequent contraction of credit may be 
illustrated by the loans and discounts of the Federal 
Reserve Bank of New York, which were $37,000,000 


on June 1 1917, $252,000,000 on June 19, and $73,- 
000,000 on Aug. 8. 


What is here said conveys an entirely erroneous 
idea of the actual situation. It will be seen 
it is stated that on June 1 the loans and dis- 
counts of the Federal Reserve Bank were only 
$37 ,000 ,000, but on June 19 were up to $252,000,000, 
and on Aug. 8 were down again to $73,000,000, and 
this is referred to as “the large temporary expansion 
of credit required by member and other banks in 
effecting the payments for the first Liberty Loan,” 
to which is added the further comment that the 
Reserve Bank ‘“‘will doubtless be similarly called 
upon, and probably to a greater extent, in the forth- 
coming issue and in other large financial operations 
incidental to our participation in the war.” As far 
as this is meant to be an argument intended to get 
the outside banks to denude themselves of their 
gold, it is valueless. The great expansion in the 
loan item between June 1 and June 22 is proof of 
nothing except the imperfect working of the Federal 
Reserve system in dealing with large cash accumu- 
lations of the Government. 

During June Treasury receipts were of extraordi- 
nary proportions, not alone on account of the Liberty 
Loan operations but also because of the huge income 
tax payments. The Secretary of the Treasury in- 
stead of placing these large receipts entirely with the 
ordinary mercantile banks, from which the money was 
drawn, undertook to use the Federal Reserve Bank 
for the purpose. The result was disorder and con- 
fusion. Government deposits with the Federal Re- 





serve Bank were enormously increased and the mer- 
cantile banks had to stand the loss the same as if the 
money had been locked upin Treasury vaults for the 
time being. As a natural consequence a sharp spurt in 
money rates ensued, during which call loans on the 
Stock Exchange commanded 10%. The managers of 
the Reserve Bank then had toscurry around and get rid 
of these Government accumulations. The mer- 
cantile banks, deprived of their reserve money, had 
to do what they are always reluctant to do, except 
in case of emergency, that is, apply to the Reserve 
Bank for temporary loans in order to get back the 
reserve money of which they ought not to have been 
deprived in the first instance. The Reserve Bank 
on its part, to complete the operation of returning 
the money, had to buy acceptances in the open 
market which the mercantile banks found them- 
selves obliged to dispose of in the effort to bring 
about a reinstatement of their cash position. All 
this trouble and confusion could have been avoided 
if the Government deposits had been placed with 
the mercantile banks in the first place instead of 
the Government attempting to redistribute ‘its ac- 
cumulations through the Reserve Bank. 

For the purpose of showing that the increase in 
the Reserve Bank’s loan item and the increase in 
Government deposits were absolutely identical we 
have compiled a small tabular statement which we 
give below. According to the circular letter from 
which we have been quoting the maximum of the 
loan item was $252,000,000 on June 19. We have 
not the figures of Government deposits for that 
particular date, since no daily statements are issued 
by the Reserve Bank, and we therefore are obliged 
to take the figures from the weekly statement for 
June 22, when the loan item had already been re- 
duced considerably, standing then at $220,032,000. 
But the correspondence here between the item of 
Government deposits and the expansion in the 
loan account is equally close. In fact, it is so close 
that it is an occular demonstration of the unfitness 
of the Reserve banks to act as mediums for taking 
care of Government deposits. Here is the table: 


LOAN ITEM AND GOVERNMENT DEPOSITS OF FEDERAL 
RESERVE BANK OF NEW YORK. 
Bills Discounted and Bought 
Commercial Bankers’ 
Paper. 


Totai Government 


Date— Deposits. 


Acceptances. of Two. 


June 1_-_. 1,161,000 36,141,000 37,302,000 24,989,000 
June 22___123,114,000 96,918,000 220,032,000 227,882,000 

It is thus made apparent that Government deposits 
with the Federal Reserve Bank of New York which 
on June 1 were only $24,989,000 had risen to $227,- 
882,000 by June 22 and that as a consequence the 
loan item of the Reserve Bank (representing bills 
discounted and bought in the shape of either com- 
mercial paper or bankers’ acceptances) which on 
June 1 stood at only $37,302,000, by June 22 was 
up to $220,032,000. It remains to add that between 
May 26 and June 23 the reserves of the New York 
Clearing House banks were reduced from $808 ,079,- 
000 to $628,863,000, while surplus reserves in the 
same interval were cut from $176,429,670 to $41,- 
827 ,230, producing the spurt in the call loan rate on 
the Stock Exchange to 10%. In this instance the 
mercantile banks would really have been better off 
if the Reserve system had not been in existence, 
because the Government collections would then have 
come to them direct instead of through the inter- 
mediary of the Reserve Bank. An expansion in the 
loan item of the Reserve Bank caused by such 
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clumsy methods furnishes no valid basis for an appeal 


to‘the outside banks to divest themselves of their 
vault cash and take Federal Reserve notes. 

Our cotton crop review for the season of 1916-17, 
covering the marketing, distribution and manufac- 
ture of the staple, given in extensive detail on sub- 
sequent pages of this issue, will, we believe, be found 
interesting enough to repay careful reading and 
analytical study. While these reviews which have 
been issued continuously by us each year for over 
half a century, are largely devoted to the presenta- 
tion of data relating to production and manufacture 
in the United States, no other country in which 
cotton is either raised or consumed, and from which 
reliable information can be obtained, is neglected. 
It follows, therefore, that these reports should 
furnish, within the space devoted to their presenta- 
tion, as complete and comprehensive a history of the 
world’s cotton crops as can be given at so early a 
date after the close of the season. This is particu- 
larly true in view not only of the difficulties that 
now have to be overcome in securing data from 
abroad, but more especially so from the fact that 
since the United States became definitely an active 
participant in the European war considerable delay 
is being experienced in obtaining some very essential 
statistics relating to this country. For instance, it 
has been impossible to obtain details of exports of 
cotton from several important ports until the current 
week, and details of cotton goods shipments for the 
fiscal year ended June 30 are not yet available. 

The leading feature of the current report is the 
further important increase in the consumption of 
cotton in this country. The gain is, however, wholly 


at the South, to which section all the notable progress 


in cotton manufacturing has been confined of recent 
years. Consumption at the South has increased 
from 361,000 bales of 500 lbs. net each in 1886-87 to 
4,237,000 bales in 1916-17. At the same time 
Northern consumption has also advanced but only 
from 1,578,000 bales to 3,194,000 bales. This bears 
out the prediction made at the time of the Atlanta 
Cotton Exposition that contiguity to the cotton 
fields would at no very distant day act as such a 
stimulus to cotton manufacture in the South that 
the North would be outstripped. That point was 
reached in 1907-08 but it was not until five years 
later that the gap between the two sections began to 
perceptibly widen and now the South is in the lead 
by 1,043,000 bales of 500 lbs. each, or over 32%. 
It is hardly necessary to state that a part of the 
recent great increase in cotton consumption in the 
United States is due to the war in Europe, the demand 
for smokeless powder accounting for the consuming 
of prodigious quantities of linters and low grade cotton. 

The commercial crop of the United States for 
1916-17, as distinguished from the actual growth, 
which was about one-third of a million bales less, 
proves to have been, with the exception of that of 
the preceding season, the smallest since 1910-11. It 
totaled 12,975,569 bales or only 22,119 bales more 
than in 1915-16 and over 2 million bales less than in 
1914-15. The financial returns from this latest crop, 
due to the abnormally high prices that prevailed, has 
been almost beyond belief—much in excess of 1,000 
million dollars. The world’s aggregate crops of cot- 
ton in 1916-17 fell below consumptive requirements 
about 114 million bales. The previously existing 
surplus supply, therefore, as in 1915-16, was further 





drawn upon to a material extent, leaving the carry- 
over at the end of the season—visible and invisible— 
the smallest since 1903-04, with consumption in- 
creased some 5 million bales in the interim—a situa- 
tion which has been of notable assistance in advanc- 
ing prices. The spinning capacity of the world’s 
mills was further augmented to a slight extent in the 
late season, but additions in the Southern section of 
the United States account for most of the gain. The 
total of the world’s spindles on July 31 this year, as 
compiled by us, was 146,212,820, against 145,043,726 
spindles at the same time last year and 144,516,844 
spindles in 1915. 


Despite dispatches of an admittedly pessimistic 
nature from Petrograd, a feeling of optimism regard- 
ing the Russian situation became evident in Wash- 
ington during the closing days of the week. It is 
not possible to obtain any definite idea as to the 
basis for this improved sentiment, though a certainly 
practical indication that it does exist is contained in 
the official announcement by our Treasury Depart- 
ment yesterday afternoon that a further credit of 
$100,000,000 had been extended by the United 
States to the Russian Government. This makes our 
total credit to Russia $275,000,000. As to the 
military operations, the week’s news from Petrograd 
had been a succession of disappointments. It is not 
certain whether the port of Riga has yet been 
captured by the enemy. But it is known that for 
several days the Russians in the vicinity of the Gulf 
of Riga have been retiring, and the Germans are 
maintaining an intense artillery fire in that region. 
East of the river Aa the Germans also are bombarding 
the Russian lines heavily. Near the river Kekkau 
south of Riga the war office reports that German 
infantry is showing increasing activity. Gen. Alex- 
ieff, former commander-in-chief of the Russian forces, 
in an interview on Thursday at Moscow asserted that 
Germany’s strategy aimed at driving the Rumanian 
army from all its positions in order to compel Ru- 
mania to conclude a separate peace or to enter into 
an alliance with the Teutonic Allies. The seat of 
the Russian Government, Gen. Alexieff continued, 
must be transferred to Moscow, although Petrograd 
at present is not really threatened. The situation 
on the Russian front he said was serious, but not 
hopeless. Riga is, as is well known, the key to 
Petrograd, and little hope is expressed in military 
circles in the Russian capital that Russia will be able 
to recover her military power sufficiently to be able 
to conduct a successful defensive against the Central 
Powers before next spring. “The winter will be 
Russia’s principal ally in the coming months’ one 
authority is quoted as asserting. 

A dispatch from Petrograd of yesterday’s date 
declared the Council of Cossacks in assembly had 
voted full confidence in Lieutenant General Korniloff, 
commander-in-chief of the Russian armies, and in 
M. Kerensky, the Premier. The question arose 
following a demand published in “Izvestia,’’ organ of 
the Council of Soldiers’ and Workmen’s Delegates 
that Lieut. Gen. Korniloff be dismissed because of 
the strict regime he had instituted in the army. The 
Council adopted a resolution approving the General’s 
course as the only rational one and denying the 
right of workmen and soldiers to interfere. He was 
eulogized as the ‘‘only general able to restore order 
and lead the country out of a critical situation.” 
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On the western front the fiercest kind of fighting 
is in progress with the advantage on the side of the 
Entente troops. Lens, the coal centre of France, 
has not yet been finally taken, though favorable 
news from this quarter seems to be expected at an 
early date in responsible circles. The Germans 
have counter-attacked the Canadian troops who 
gained a footing in a big slag heap only 300 yards 
south of the main railway station. They were not 
successful in forcing the Canadians out. In Bel- 
gium near Ypres Field Marshal Haig’s troops have 
been victorious in a two days’ battle, making gains 


over their front, varying in depth from a half mile. 


to 200 yards, notwithstanding the tenacious re- 
sistance of the Crown Prince Rupprecht. On 
both the northern and southern ends of the battle 
line in the Austro-Italian theatre the Italians have 
pressed forward their lines in considerable new 
gains against the Austrians. The counter attacks 
of the Austrians were of extreme violence but were 
ineffective. An indication of this is the holding 
for three days against the most vicious counter 
strokes of a strong Austrian position that the Italians 
had captured southeast of Dossofaiti. The exact 
extent of the Italian advance has not yet become 
apparent and its objective is not definitely known. 
The Austrians are reported to be strippimg Trieste 
of its valuables and moving them to Vienna and 
other places. This suggests that the Austrians 
themselves believe that is the Italian objective. 
The chief British military observer, Major General 
Maurice, declares the Italians already have gained 
an important victory which gives promise of 
developing presently into a victory of the first 
magnitude. The situation remains acute in Fin- 
land owing to the difficulty of establishing a 
new cabinet and the persistent effort of the Social- 
ists to reconvene the dissolved landtag. Gen. 
Pershing, Commander-in-Chief of the American forces 
in France, was a witness of the French drive north 
of Verdun early in the week from a position near 
Dead Man’s Hill. He was able to witness the 
handling of the French troops which conquered this 
hill, also Goose Hill and the adjacent woods,and 
which resulted in the capture of about 4,000 prison- 
ers, besides the taking of a number of big guns and 
the destruction of others. It is evident that the 
French have accomplished at Verdun what they set 
out to do when they launched their latest attack 
on both sides of the river. In their attempts to 
recapture their lost ground the Germans massed 
tremendous forces and launched eight successive 
attacks in immense waves through which the French 
shell fire cut lanes. The assailants wavered and 
broke under the fierce storm of gun, machine gun 
and rifle fire and hand grenades, not a single Ger- 
man soldier reaching the French lines. 





So far as is known no reply has yet been forwarded 
to the Pope by any Power regarding his suggestion 
of peace negotiations. The Papal Secretary of State 
in a statement yesterday in Rome declared that the 
Holy Father wished to emphasize the fact that the 
appeal was not suggested by any of the belligerent 
Powers and was not inspired for the particular ad- 
vantage of any warring nation. The Secretary 
added: “The Holy Father said nothing about 
democracy and democratization of any existing 
Government because history teaches that a form of 
government imposed by arms does not and cannot 
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live and also out of respect of the free will of the people 
themselves, who, having the right of universal suf- 
frage, may choose whatever form of government 
they please. For the rest democracy will receive 
such an impulse from the war that wisdom must 
prevent it deteriorating into any excessive forms, 
such as anarchism.” 





In a speech of the Imperial German Chancellor, Dr. 
Michaelis, received by the British Admiralty by 
wireless via The Hague, the statement occurs that 
in the month of July, according to the latest report 
received, 811,000 tons of shipping was sunk. ‘‘When 
we take into consideration our results on the one hand 
and the failure of our enemies on the other, it appears 
to be incomprehensible that our enemies show no dis- 
position to prepare the way for consideration of terms 
of peace, not to mention peace which includes re- 
nunciation.”” The number of British merchantmen 
sunk by submarines or mines last week was 15 
having a tonnage over 1,600 tons and three under that 
size, making a total of 18, against 16 the preceding 
week. Five French steamships of 1,600 tons or 
more were sunk by submarines or mines last week 
and four under 1,600 tons. 





Advices cabled by financial correspondents in 
London speak of distinct improvement in tone and 
also in the volume of business on the Stock Exchange 
there. While transactions still are below what in 
normal times would be considered a fair day’s trad- 
ing, there nevertheless is a good business passing 
from day to day. Peace talk is not receiving 
really serious attention. The reverses in Russia, 
while not neutralizing the distinct successes in the 
west, appear responsible for an expanding belief that 
another winter of war must be experienced before 
peace negotiations can be expected to assume practi- 
cal form. This clearly is in line with the entire 
British attitude, an attitude which will be content 
with nothing but the defeat of the enemy regardless 
of the time necessary to accomplish its full purpose. 
The Pope’s note seems to be widely interpreted as an 
indication of the weakening of Berlin’s bluster. The 
belief that the Vatican’s note was inspired by the 
Central Powers is, however, not entirely unanimous. 
Those who oppose this view, according to the Lon- 
don correspondent of the “Evening Post,” are quoting 
with much appreciation the comment of one London 
paper to the effect that if “the Pope, in the charity 
of his soul, longs for peace, the Allies long no less. 
They sigh for peace like Christian when he fought the 
Fiend in the Valley of the Shadow of Death, but, like 
Christian, they are determined upon one peace only, 
because there is none other peacenot of compromise, 
but of victory; and if the Pope sees universal madness 
in the tremendous conflict, the Allies see madness no 
less in any peace leaving Germany undefeated and 
unpunished.” 

The trading in London has been more of ageneral 
than a specific character. That is to say, it has 
not been confined to any particular group of se- 
curities. Early in the week some pressure in the 
railroad list appeared because of a threatened rail- 
way strike. This, however, was averted. A new Au- 
stralian loan of £4,500,000 was underwritten on 


Thursday. It carries 44% and will be offered 
at 98144. The Commonwealth reserves the option 
of repayment after 1922, though the loan is not 
In April a similar 


redeemable until five years later. 
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loan of £3,500,000 was successfully distributed at 
98. It is reported that a Chinese loan will be of- 
fered in London in the near future. There appears 
to have been no new developments regarding the 
date for issuing the next British war loan. It is 
reported that a Japanese loan for £10,000,000 is 
to be offered in London, the proceeds to be utilized 
in financing Russian munitions orders in Japan. 
This loan is declared by the London correspon- 
dent of the “Journal of Commerce’’ to be the sequel 
to a measure ratified last June authorizing the 
Japanese Government to issue its own bonds for 
the purpose of regulating the foreign exchanges 
or of arranging for payment for orders received 
from abroad. The bond issued under that authori- 
zation will not run beyond five years. The forth- 
coming issue will be at 98, will have a maturity of 
three years and carry interest at 5%. The Rus- 
sian Treasury bills maturing on Sept. 25 will be 
received in payment. 

Last week’s British expenditure was £54,047 ,000, 
while the total Treasury outgo was £102,866,000, 
the latter amount including £30,769,000 Treasury 
bills repaid and £18,000,000 advances repaid. The 
previous weekly expenditure was £49,007,000. The 
revenue for the week was £11,978,000, while the 
total receipts from all sources was £105,655,000, 
which includes £57,411,000 in Treasury bills and 
£21,616,000 in other debts and £3,150,000 Exchequer 
bonds sold and £11,000,000 temporary advances 
from the Bank of England. The Treasury balance 
is £25,738,000, which is an increase of £2,789,000 
for the week. Treasury bills outstanding total 
£804,126,000, an increase of £27,000,000 for the 
week. 


There has been no change in official rates at lead- 
ing European centres from 5% in London, Paris, 
Berlin, Vienna and Copenhagen; 514% in Italy, 
Portugal and Norway; 6% in Petrograd and 444% in 


Switzerland, Holland and Spain. In London the 
private bank rate continues to be quoted at 434% 
for sixty and 4 13-16% for ninety-day bills. No 
reports have been received by cable of open market 
rates at other European centres, as far as we have 
been able to learn. Call money in London is still 
quoted at 334%. 


The Bank of England this week recorded an ad- 
ditional gain in its gold item of £516,719. The total 
reserve was increased £628,000, there having been a 
decline in note circulation of £111,000, and the pro- 
portion of reserves to liabilities was advanced to 
19%, against 18.58% last week and 26144% a year 
ago. Public deposits were again reduced, this time 
£809,000. Other deposits, however, increased £285,- 
000. Government securities were decreased £58,000. 
Loans (other securities) showed a further substantial 
reduction, namely £1,086,000. The English Bank’s 
holdings of gold aggregate £54,152,640, as against 
£57,146,914 last year and £67,300,766 in 1915. 
Reserves total £32,699,000. This compares with 
£40,060,519 in 1916 and £53,947,511 the previous 
year. Loans now stand at £100,899,000, against 
£89 ,047 ,403 and £142,137,266 one and two years ago, 
respectively. ‘The Bank reports, as of Aug. 18, the 
amount of currency notes outstanding as £158,190,- 
505, against £156,613,337 last week. The amount 
of gold held for the redemption of such notes con- 
tinues to be £28,500,000. Our special correspondent 





is no longer able to give details by cable of the gold 
movement into and out of the Bank for the Bank 
week, inasmuch'as the Bank has discontinued such 
reports. We append a tabular statement of com- 


parisons: 
BANK OF ENGLAND’S COMPARATIVE STATEMENT. 

1917. 1916. 1915. 1914, 
Aug. 22. Aug. 23. Aug. 25. Aug. 26. 


1913. 
Aug. 27. 


Circulation 
Public deposits__-__ 
Other deposits 
Gov't securities_ ___ 
Other securities ____ 100,899,000 
Reserve notes & coin 32,699,000 
Coin and bullion... 54,152,640 
Proportion of reserve 

to liabilities 
Bank rate 


£ 

29,248,970 

9,986,409 
44,416,050 
12,453,405 
27,672,873 
32,361,610 
43,160,580 


£ £ £ £ 
39,933,000 35,536,395 31,803,255 35,571,435 
44,700,000 51,428,269 134,054,324 23,886,765 
101,751,917 89,465,037 123,892,659 
42,187,602 45,655,382 29,778,971 
89,047,403 142,137,266 109,904,670 
40,060,519 53,947,511 26,351,977 
57,146,914 67,300,766 43,473,412 


26.10% 
6% 


24.13% 
5% 


17.87% 
5% 


59.49% 
44% 


The Bank of France this week reports a further in- 
crease in its gold holdings of 4,714,975 francs. This 
brings the total (including 2,037,108,500 francs held 
abroad) to 5,309,717,450 francs, comparing with 
4,808 ,057,817 frances (of which 472,885,788 francs 
were held abroad) in the corresponding week a year 
ago, and 4,266,319,479 francs (alljin vault) in 1915. 
Silver decreased 95,000 francs. Bills discounted 
were increased by 114,346,000 francs, while the 
Bank’s advances showed a declinefof 2,610,000 francs. 
Note circulation increased 9,743,000 francs. Treas- 
ury deposits decreased 62,558,000 francs, while 
general deposits show a reduction of 50,358,000 
francs. Note circulation now totals 20,468 ,568,000 
francs, against 16,376,066,310 francs a year ago, and 
12,950,279,450 francs in 1915. In the week ending 
July 30 1914 the amount outstanding was,6,683,185,- 
000 francs, that being the last statement issued by 
the Bank after the commencement of hostilities until 
Dec. 24th. Comparisons of the various items with 
the statement of last week and the corresponding 
dates in 1916 and 1915 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes Status as of. 
for Week. Aug.241916. Aug. 261915. 
Francs. Francs. Francs. 
Inc. 4,714,975 4,335,172,028 4,266,319,479 
No change. 472,885,788 


4,714,975 4,808 ,057 ,817 
95,000 260,295,000 339,326,384 
Inc.114,346,000 725,600,000 424,837,850 275,220,461 

Dec. 2,610,000 1,123,791,000 1,180,577,215 587,284,145 

Note circulation...Inc. 9,743,000 20,468,568,000 16,376,066,310 12,950,279,450 
Treasury deposits. .Dec. 62,558,000 17,901 ,000 158,514,709 69 ,067 ,354 
General deposits___Dec. 50,358,000 2,536,172,000 2,240,313,013 2,473,476,724 








Aug. 23 1917. 
Francs. 

3,272,608 ,950 

2,037,108 ,500 


5,309,717 ,450 


Gold Holdings— 
In France 





Inc. 4,266,319,479 


366,754,232 


This week’s statement of the Imperial Bank of Ger- 
many, issued as of Aug. 15, shows the following 
changes: Total coin and bullion increased 6,708,000 
marks, with gold reported unchanged; Treasury notes 
expanded 1,314,000 marks; notes of other banks in- 
creased 997,000 marks; bills discounted showed the 
large gain of 336,339,000 marks; advances increased 
4,043,000 marks; investments expanded 22,095,000 
marks; other securities increased 38,725,000 marks; 
notes in circulation registered an expansion of 28,- 
250,000 marks. Deposits recorded a notable in- 
crease, viz., 340,595,000 marks, while other liabili- 
ties increased 40,921,000 marks. The above com- 
parisons are made with a statement of a week or ten 
days ago which was not cabled over, and theamount 
of gold holdings cannot be definitely stated. In the 
German Bank’s statement of July 31 the gold on 
hand totaled 2,402,195,000 marks. A year ago the 
amount on hand was 2,468,400,000 marks, and in 
1915 2,404,373,000 marks. Note circulation, ac- 
cording to the last statement, was 8,359,669,000 
marks. In 1916 it was 6,926,740,000 marks and the 
year before 5,388,773,000 marks. At the outbreak 
of the war in 1914 it was 3,881,931,000 marks. 





746 


THE CHRONICLE 


{Vou. 105. 








Last week’s statement of New York associated 
banks and trust companies, issued on Saturday, 
made a rather better showing, and in place of the 
large declines of the previous week, a slight net 
gain in surplus reserve was recorded. Loans were 
reduced $51,358,000. Net demand deposits de- 
clined $61,827,000, to $3,489,330,000 (Government 
deposits of $204,932,000 deducted), while net time 
deposits expanded $776,000. Cash in own vaults 
(members of the Federal Reserve Bank) were de- 
creased $3,039,000, to $89,351,000 (not counted 
as reserve). Reserves in Federal Reserve Bank 
of member banks showed a reduction of $1,383,000, 
to $373,505,000. Reserves in own vaults (State 
banks and trust companies) declined $451,000, to 
$129,166,000, and reserves in other depositories 
(State banks and trust companies) were reduced 
$1,850,000. Circulation is $30,685,000, an increase 
of $320,000. The aggregate reserve registered a 
reduction of $3,684,000, and now stands at $562,- 
754,000 (not counting $89,351,000 cash in vault of 
member banks of Reserve system) which com- 
pares with $673,065,000; the amount on hand in 
the corresponding period a year ago. Reserye re- 
quirements, however, were reduced $8,104,620, 
and in consequence there was a gain in surplus of 
$4,420,620, bringing the total of excess reserves 
to $76,455,990, on the basis of only 13% reserves 
for the member banks of the Federal Reserve sys- 
tem (but not counting cash in vault held by these 
banks). This compares with $127,593,220 in 1916 
on the basis of 18% reserves for the member banks. 
The bank statement in fuller detail is given in a 
subsequent section of this issue. 


In local money circles the undertone is a firm one, 
though rates for day-to-day business are not as a 


rule higher. However, there is a wide-spread 
tendency on the part of borrowers to refrain from 
all transactions that are not urgent. It is recog- 
nized that the Government must have first claim 
upon supplies of funds. The only important outside 
demands for capital aside from a new offering of 
$200,000,000 of Treasury certificates of indebted- 
ness have been the offering by J. P. Morgan & Co. 
of $15,000,000 in British 90-day Treasury bills and 
by William A. Read & Co. of an issue of $10,000,000 
one-year 6% collateral trust gold notes of the 
Canadian Northern Railway. As the latter are 
made available at 99.05, the yield is virtually 7%. 
The rate on the British Treasury bills was 514%, 
which is a shade above the ruling rate for the best 
commercial paper of similar maturity. The pro- 
gram is to sell in all $150,000,000 of these 90-day 
bills in this market at not exceeding $15,000,000 
per week. The rate, however, will be subject to 
market fluctuations and it is possible that it may 
go as low as 414%, or as high as 6% on subsequent 
offerings. The maximum of $150,000,000, it is 
understood, will apply to the amount outstanding 
at any one time, the intention being to offer new 
amounts when bills are redeemed. Hence, the sales 
of British Treasury bills in New York may continue 
for an indefinite period. The proceeds will be used 
to pay off bank loans. 

This new offering of Treasury bills brings to mind 
a former offering in November last which was with- 
drawn as a result of a warning by the Federal Reserve 
Board. The present issue has the approval of the 
Secretary of the Treasury. Mr. McAdoo issued a 





statement on Thursday declaring that banks hold- 
ing British obligations could renew the loans by 
converting them into short-time British Treasury 
bills. Such transactions would not be regarded as a 
violation of the caution issued by the Federal Reserve 
Board last November in regard to the British and 
French Treasury notes, which then were offered. 
Secretary McAdoo’s statement follows: 


“Certain American banks and bankers have held 
for some time obligations of the British Govern- 
ment. The Treasury Department was asked a 
short time ago whether or not there would be ob- 
jection on the part of the Treasury to converting 
$150,000,000 of these obligations into short-time 
British Treasury bills. I stated that I saw no ob- 
jection to such conversion from the standpoint of 
our own Government’s financing. 

“T regret that the impression is created in certain 
publications that this is a reversal of the position 
taken by the Federal Reserve Board in respect to 
British Treasury bills in November last. It is 
neither a reversal of that position nor is it incon- 
sistent therewith. It is merely a conversion of a 
part of existing obligations into another form. The 
conditions now existing are quite different from those 
which prevailed in November last. The present 
transaction creates no new obligations in our mar- 
kets, and is designed merely to facilitate the pay- 
ment of those already existing. 

“T may also state that the views and attitude of 
the Federal Reserve Board are in complete harmony 
with the action of the Treasury Department, and 
that it gave me pleasure, while the matter was 


under consideration, to discuss it with members of 
the Board.” 


The demand for the new notes has been so great 
that advance applications for next week’s offering 
have already covered a substantial part of the $15,- 
000,000. The bills, of course, are not available for 
rediscount at the Federal Reserve Bank. This is a 
feature that was probably taken into consideration 
by the bankers in naming a rate somewhat above that 
current for high-grade commercial paper. 

Dealing specifically with rates for money, call loans 
this week have ranged at 2@3%, as compared with 
224@3144% a week ago. On Monday the high was 
3%, which was also the ruling quotation, with 234% 
the low. Tuesday 3% was still the maximum, al- 
though the low declined to 2% and renewals were 
made at 234%. On Wednesday the range was 234@ 

%, and 3% the basis for renewals. Thursday 3% 
was the highest, 2% the minimum and 3% the ruling 
rate. Friday’s range was 234@3% with renewals 
at 3%. In time money rates were maintained except 
for sixty day.—which declined to 4@414%, against 
4144@4144%; ninety days remained at 414%, four 
months at 444@434% and five and six months at 
434@5%. The volume of business passing is ex- 
ceptionally light, with most large lenders out of the 
market. Last year sixty day money was quoted at 
234@3%, ninety days at 3@3144%, four months at 
3144@314%, and five and six months at 3144@334%. 
Commercial paper rates remain as heretofore at 
4144@5% for sixty and ninety days’ endorsed bills 
receivable and six months’ names of choice character, 
although names less well known could be had at 
5@54%, against 544% last week. Trading was 
quiet and featureless, with important buyers ap- 
parently out of the market for the time being. Banks’ 
and bankers’ acceptances continue at virtually un- 
changed levels. Dealings assumed only moderate 
proportions, with little improvement in the demand 
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expected for some time to come. 
follow: 


Detailed rates 


Spot Delivery—————__ Delivery 

Ninety Sizty Thirty wtthin 
Days. Days. Days. 30 Days. 
3%@3% 3%@3% 3%@3% 3% bid 
34%G@2% 3%@3% 3%@3% 4 bid 
4%@4 4%@4 44% @3% 5 bid 


No changes in rates were announced this week by 
any of the Federal Reserve banks, as far as our 
knowledge goes. Prevailing rates for various 
classses of paper at the different Reserve banks are 
shown in the following: 

DISCOUNT RATES OF FEDERAL RESERVE BANKS. 


CLASSES | | 
DISCOUNTS AND LOANS i | Z| i] | 
| 


Eligible bills of member banks 
Eligible bills of non-member banks 
Ineligible bills 





Minneapolts. 
Kansas City 


i 


| . 
-| 
| 
| 





Lfember Banks, Coll. Loans: 
1 to 15 days’ maturity 
Dtscounts: 
1 os maturity ---- } 


3% 3 | 3% 
314] 834) 835 





ot 
aaa OO 
Pers 


Z, 


91 days to 6 months maturity 5 

Trade Acceptances— } 

1 to 30 days’ maturity 3 

31 to 60 4 |3 

61 to 90 ” | '3 
Commodtty Seiden | 

1 to 90 days’ maturity 3 








3% 
| 3% 
3% 


| 

14) -' 3%) | z' 3h 

Note.—Rate for bankers’ acceptances, 2% % to 4%. For notes, drafts and bills 
of exchange issued or drawn for the purpose of buying or carrying bonds, notes or 
certificates of indebtedness of the U. S., and secured thereby, having a maturity 
at time of discount of not more than 90 days, 34%. 

* Rate of 2% to 4% on member banks’ 1-day collateral notes in connection with 
the loan operations of the Government. 
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Sterling exchange quotations remain virtually as 
last quoted. Reports have been current that Great 
Britain has asked the United States to take over 
the control of foreign exchanges, but this report is 
not widely credited in what are usually well informed 
circles. Of course the British Treasury now exer- 
cises direct control of the sterling exchanges, not 
only in New York but in Paris and elsewhere. But 
this control is greatly hampered by the fact that 
dollar exchange is at a discount in a number of the 
neutral countries and that triangular transactions 
involving London and New York and the specific 
neutral centres make the task of maintaining sterling 
exchange in such countries as Norway,. Sweden, 
Denmark, Holland and Switzerland increasingly 
difficult. The week’s gold engagements for export 
have aggregated $13,042,823, including $5,026,720 to 
Spain, $150,000 to Cuba, $5,186,648 to Japan, 
$300,000 to Chile and $2,379,450 to destinations not 
made public. 

Referring to quotations in detail, sterling exchange 
on Saturday, as contrasted with Friday of the pre- 
vious week, was quiet but steady, with demand still 
quoted at 4 7555@4 75 9-16, cable transfers at 
4 76 7-16 and sixty days at 4 72@4 72144. Monday’s 
market was a dull, narrow affair; demand was a 
shade easier, at 4 7555, though cable transfers and 
sixty day bills remained at 4 76 7-16 and 4 72@ 
4 7214, respectively. There was a somewhat firmer 
undertone in sterling on Tuesday, though operations 
were almost negligible and quotations without 
essential change; demand bills ranged at 4 7555@ 
4 75 9-16, with cable transfers still at 4 76 7-16 and 
sixty days at 472@4 7244. On Wednesday very 
little business was transacted and rates were still at 
4 7555@4 75 9-16 for demand and 4767-16 for 
cable transfers; sixty days was firmer at 4 7214. 
Dulness and irregularity marked Thursday’s dealings, 
and demand was a trifle easier at 4 7552@4 7555 
and sixty days at 4 72@4 7214; cable transfers re- 
mained at the pegged rate of 4 76 7-16. On Friday 
the market was about steady. Closing quotations 
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were 4 72@4 7214 for sixty days, 4 7552144@4 7555 
for demand and 4 76 7-16 for cable transfers. Com- 
mercial sight finished at 4 7534, sixty days at 4 713%, 
ninety days at 4 6934, documents for payment (sixty 
days) at 4 71144@4 71%%, and seven-day grain bills 
at 4 74144@4 74 9-16. Cotton and grain for pay- 
ment closed at_4 753. 

Dealings in the continental exchanges this week 
were not active, and except for the support tendered 
to rubles and fairly liberal buying of French exchange 
by a prominent international banking house, opera- 
tions were in the main professional in character and 
confined largely to day-to-day transactions. Despite 
rumors in various quarters that affairs in Russia are 
not progressing as satisfactorily as hoped, exchange 
on Petrograd showed distinct strength and under 
supporting orders, went to as high as 21.05, the best 
figure reached in quite some time. This, as well as 
the improvement in the demand for frances, created 
a favorable impression and was attributed to reports 
which are being circulated that the United States 
may possibly soon take over the task of properly 
stabilizing the foreign exchanges of the Allies. Frances 
were steady, and substantial advances were noted in 
the closing days of the week. Rubles later in the 
week, however, declined to 20.60—a new low point 
—and closed at 20.80, the identical figure of a week 
ago. Lire, however, continued weak and hovered 
at or near the low point of a week ago. No dealings 
in German and Austrian exchange are possible and 
quotations are not available. The sterling check 
rate on Paris finished at 27.18, the previous close. 
In New York sight bills on the French centre closed 
at 5 7734, against 5 7834; cables at 5 7634, against 
5 7734; commercial sight at 5 78%, against 5 79, and 
commercial sixty days at 5 8414, against 5 85 last 
week. Lire finished at 7 46 for bankers’ sight bills 
and 7 45 for cables, as against 7 4114 and 7 401% on 
Friday of the week preceding. Greek exchange was 
not changed from 5 04 for sight bills. 

In the neutral exchanges only a moderate degree of 
activity was observable. Nevertheless, the tone was 
noticeably firm, especially for Scandinavian rates, 
which ruled strong and slightly higher throughout. 
Swiss frances seem to have recovered from the down- 
ward reaction of the previous week and further ad- 
vances were noted. Guilders, however, ruled slightly 
easier, as also did Spanish pesetas. Bankers’ sight on 
Amsterdam closed at 4134, against 4174; cables at 
41 15-16, against 4115-16; commercial sight at 
41 11-16, against 4114,and commercial sixty days at 
4114, against 4134 a week ago. Swiss exchange fin- 
ished at 4 41 for bankers’ sight and 4 39 for cables. 
Last week the close was 4 43 and 4 41, respectively. 
Copenhagen checks closed at 30.10, against 30.00. 
Checks on Sweden finished at 333g, compared with 
33.00,and checks on Norway closed at 30.30, against 
3034 last week. Spanish pesetas finished at 22.40. 
The final quotation of a week ago was 22.55. 


ma 








The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $922,000 net in cash as a result of the currency 
movements for the week ending Aug. 24. ‘Their re- 
ceipts from the interior have aggregated $7,843,000, 
while the shipments have reached $6,921,000. Add- 
ing the Sub-Treasury and Federal Reserve opera- 
tions and the gold exports, which together occasioned 
a loss of $67,951,000, the combined result of the flow 
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of money into and out of the New York banks for 
the week appears to have been a loss of $67,029,000, 
as follows: 





Into 





Week ending August 24 1917 Out of | Net Change tn 
Banks. Banks. | Bank Holdings. 
Banks’ interior movement- . - - is $7 ,843 ,000 $6,921,000 Gain $922,000 
Sub-Treasury and Federal Reserve | 
operations and gold exports- - & 23 ,847 ,000) 91,798,000 Loss 67,951,000 





Total $31 690,000] $98,719,000 Loss $67,029,000 





The following table indicates the amount of bullion 
in the principal European banks: 





August 23 1917. j 


| August 24 1916. 
Banks of | “7 








| Gold. Steer. Total. Gold. Silver. | Total. 
Pee Te Ee Oe ee ee ee £ 
England --| 54,152,640) ---| 54,152,640; 57,146,914, -.....-- | 57,146,914 


Francea - -|130,904,358 
Germany -/120,109,750 
Russia *__|129,490,000 
Aus-Hun.c| 51,578,000 
Spain __- -| 69 ,652 ,000 
Italy._..-| 33,385,000 
Netherl’ds| 54,728,000 


10,400 ,000 141,304,358 173,406,881) 13,573,040186,979,921 
4,008,250 124,118,000 123,429,100, 1,368,150/124,797,250 
121699,000 142,189,000 154,601,000, 8,207,000|162,808 ,000 
12/140,000| 63,718,000 51,578,000, 12,140,000, 63,718,000 
29°566,000| 99,218,000, 44,359,000, 30,249,000 74,608,000 
2'62%,000, 36,014,000 38,441,000, 3,705,000, 42,146,000 


591,400) 55,319,400, 49,021,000 756,200, 49,777,200 


Nat.Bel_h) 15,380,000 600,000, 15,980,000) 15,380,000) 600 ,000| 15,980,000 
Switz'land| 13,750,000 -------- 13,750,000) 10,922,600, --...---- 10,922,600 
Sweden -.| EF Peer 11,365,000, 9,214,000, --.-.---- | 9,214,000 
Denmark -| 10,964,000 138,000, 11,102,000, 8,969,000, 217,000, 9,186,000 
Norway.-| 7,151,000, -..-----| 7,151,000, 6,326,000,  ---.---- | 6,326,000 





72,771,650,775 ,381 ,398|742 ,794 495, 70,815,390/813 609,885 
72,984 ,150'770 ,530 580.747 ,152,999' 70,533 ,3901817 ,686 ,389 


Tot. week |702,609,748 
Prev .week'697 ,546 430 





a Gold holdings of the Bank of France this year are exclusive of £81,484,340 
held abroad. 


* The gold holdings of the Bank of Russia for both years in the above statement 
have been revised by eliminating the so-called gold balance held abroad. On the 
atest reported date, the amount so held, £230,800,000. 


c July 30 1914 in both years. h Aug. 6 1914 in both years. 








THE MISSION FROM JAPAN. 


The arrival of the Japanese Mission at Washington 
—the last as yet of these delegations to visit the 
American Government and people in behalf of the 
Entente Powers—is bound to direct attention to the 
very interesting position occupied by the Japanese 
Government and our own; not only in their individual 
relations to the European war, but in their relations 
to one another. The position of Japan in the war 
has been exceptional from the start. She entered 
the conflict in 1914 on the formal ground of her 
defensive and offensive treaty with England; which, 
under the circumstances which had developed, laid 
on Japan the duty of co-operating in defense of 
England’s Asiatic territory. 

Of aggressive warfare, the capture by the Japanese 
navy of Germany’s leased territory in Kiau Chau on 
the Chinese coast, in November of 1914, was the 
one achievement. It was followed by agreement 
that the port should be restored to China after the 
war, on condition of Japan receiving the leasehold 
privileges previously enjoyed by Germany. This 
was not, however, by any means the end of Japan’s 
activities in connection with the war. Her fleet 
did service in clearing the Pacific of German ships, 
and in patrolling the Asiatic coasts, thereby releasing 
the English navy from that duty, as concerned Great 
Britain’s Eastern possessions; and her production 
of war munitions for Russia was of the highest service 
at a time when Russia’s Black Sea and Baltic ports 
were blockaded and the northern port of Archangel 
icebound during so great a portion of the year. 

The plan of bringing Japanese land troops into the 
European conflict has never been pressed. Appar- 
ently, the feeling, both of Japan and of her European 
allies, has been that Japan’s normal field of action 
was in the Pacific. In the case of China, Chinese 
man-power is said to have been used to increase the 
labor supply behind the lines in Europe; but for 
obvious reasons—among them her own domestic 
demands for labor—Japan has not co-operated in 
this. Under all the circumstances, the Kiau Chau 
campaign having been quickly and successfully con- 
- cluded, Japan has enjoyed all the privileges of a 





commercial and industrial neutral Power which the 
United States enjoyed in 1915 and 1916. 

Her foreign trade increased almost as rapidly as 
our own. England alone imported from Japan in 
1915 twice as much merchandise as in 1914. The 
total Japanese export trade increased in 1915 $58,- 
000,000, or 20%, and in 1916 there was a further 
increase of $200,000,000. The excess of exports over 
imports rose to $190,000,000, a wholly unprecedented 
sum. In fact, quite aside from export of war ma- 
terial, the Japanese manufacturers had to assume 
much of the trade with Pacific ports which had been 
relinquished by the European belligerents, either 
because of their shortage of ships, or because of di- 
version of manufacturing energies from the export 
trade. Japan’s exports, even to the United States, 
were for that reason largely increased. 

As in our own case, so in Japan’s, an unpre- 
cedentedly large import of gold followed this in- 
creased export trade, and with the expansion of her 
banking facilities, Japan became a large lender to 
the Allies—notably to Russia, whose loans were 
taken in great amounts by Japanese banks and 
investors in return for exported munitions. The 
result on the home situation was thus described in 
the Bank of Japan’s report for 1916: 

“Inasmuch as the export trade was active, the pro- 
motion of new companies and the extension by the old 
of such lines as spinning and other manufactures, 
electrical and mining and metallurgical, and in ship- 
ping industries, were undertaken in _ succession. 
This produced a rise in wages, while at the same time 
the increased profit yielded by various enterprises 
stimulated the activity of the Stock Exchange.” 


The rise in agricultural prices similarly enhanced 
the consuming power and financial resources of the 
farming classes. 

It will be seen from all this that a conference 
between the Japanese Mission and the United States 
Government, as allies, would naturally be directed to 
other considerations than those which engaged the 
conferences at Washington when the missions from 
the various European belligerents lately came to us. 
It is not a question of economic assistance asked from 
our Government or markets; Japan is herself engaged 
in granting such financial help. The deliberations 
might, indeed, refer to some plan of co-operation in 
that work, especially with regard to the pressing 
economic problems of Russia. Both Tokio and 
Washington have a financial as well as political in- 
terest in that tangled situation. Our own recent 
gold exports to Japan, which have reached consider- 
able magnitude, appear to have been an outcome of 
this economic assistance extended by Japan to 
Russia, and by ourselves to the Western European 
Allies. It is conceivable that this gold movement 
might be regulated by mutual and satisfactory 
arrangement. 

It may be presumed that questions arising from 
the entry of China into the belligerent field will be 
discussed. As to this, it would naturally be unwise 
to attempt to foreshadow the considerations which 
would arise. Japan, hasgradually and naturally been 
adopting a fairly well-defined Monroe Doctrine of 
her own with regard to her Asiatic neighbors. 
Whether any questions of more direct participation 
in the war by Japan herself are likely to arise, is a 
mere matter of conjecture. Certainly no one can 
predict very far ahead in a war like this, and develop- 
ments in Russia have put a new face on many 
aspects of the military campaign. 
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But after all, it is the question of the relations of 
Japan to the United States itself which will continue 
to excite the larger interest. In this regard, the 
coming of a friendly mission, moved by purposes 
similar to our own, is most fortunate and timely. 
Personal exchange of views, especially when coming 
after a cordial reception of such a delegation by the 
people, often accomplishes more than the most 
extensive series of diplomatic communications by 
mail or cable. The fact that both our own country 
and Japan have large commercial and territorial 
interests in the Far East, and occasional irritating 
incidents in our own Pacific States, have led, both 
before and since the war began, to more or less talk 
of a possible collision of such interests, and to some 
very reckless conjecture as to our political relations 
in the future. 

There has at no time been anything in the conduct 
of the Japanese Government to lend color to such 
random ideas—this notwithstanding the fact that 
Japan has had her “jingoes”’ as well as the United 
States. It is perfectly well known, to every one 
familiar with Japanese affairs, that her work in 
developing Korea since the Manchurian war, and 
her development of her own commerce and home 
industry, have fully occupied her political and in- 
dustrial energies. As for the Philippines, the ten- 


dency on both sides of the Pacific has rather mani- 
festly been to regard them rather as a burden to the 
nation which possesses them than as a valuable prize. 

No one, in these days, is in the habit of making 
confident predictions as to conditions which will 
prevail throughout the world in the aftermath of war. 
The possibilities of a new and changed order of things, 


whether political or economic, are so vast that few 
prudent men go further in their forecast than to say 
that the world and its institutions will certainly be 
different from what they were before this war began, 
Among the reasonable economic certainties, however, 
as judged by experienced men of affairs, is the pros- 
pect that the power and responsibility hereafter to 
be enjoyed by Japan in the political and economic 
affairs of Asia will be as greatly enhanced, in direct 
result of events since July, 1914, as will the power 
and responsibility of the United States in the affairs 
of Europe. Such a development of international 
relations should in the long run make for less, 
rather than more, occasion for possible friction be- 
tween two friendly powers. 








HAS CONGRESS POWER TO CREATE 
A DICTATOR? 


Senatorial interviews are much in evidence. They 


contain two notable qualities. They are not mat- 
ters of official record, which may or may not be a 


cause for future gratification to the Senator; and they 
are free from the passion and tactical necessities of 
debate on the floor, which ought to be a source of 
benefit to the people. We have long felt that the 
interview is an important feature of journalism; but 
it must be apparent to readers that the interviewer 
should be practically as capable as the one inter- 
viewed, else we shall have a pointless and purposeless 
dialogue. However, under customary newspaper 
methods, which allow revision before publication 
(where interviews are not previously prepared by 
the interviewed), the speaker is supposed to say ex- 
actly what he means and to weigh well his utterances. 
It must, therefore, be somewhat startling to the 
American prople, even allowing for the extreme an 
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unusual conditions under which we live, to find the 
Senator of a sovereign State openly advocating a dic- 
tatorship in and for what has been fondly believed to 
be a democracy! And this, in short, is what Sena- 
tor Harding of Ohio does in an interview given to a 
New York paper (the ‘““New York Times Magazine’’) 
and printed Aug. 12 1917. 

The subject involves many considerations of vital 
moment to the people, and to the perpetuity of our 
republican institutions. We would examine some 
of them. And first, it must be evident to our 
thoughtful readers, from the public utterances of the 
day, that what may be termed the mind of states- 
manship is in a stage of tremendous transition, if we 
may not characterize it as a state of perplexity and 
doubt, to say nothing of panic. In our issue of 
Aug. 11 we had occasion to notice some statements 
of Senator Newlands in which he found the necessity 
of a form of socialistic collectivism (to win the war), 
which was unlikely to be abandoned after the war. 
Senator Harding sees the same necessity for “con- 
trol of food, clothing and every variety of munitions,” 
but finds Congress and its measures unable to grasp 
the situation, and seeks relief in a dictatorship, nam- 
ing the present President of the United States as 
the logical dictator. And when asked the direct 
question whether this is not creating an “even greater 
autocracy than that to which we are declared an- 
tagonistic,’’ replies with the illustration of building a 
back-fire on the prairies to save the home from a 
greater conflagration, declaring, in extenuation, how- 
ever: ““Meanwhile, if anyone is concerned about pre- 
serving inherited government, let us call the proceed- 
ing a suspension of the rules while we are saving 
national rights.”” The Nevada Senator is concerned, 
chiefly, over methods as they become inclusive of 
industrial affairs, the Ohio Senator is concerned 
chiefly upon the same basis, with a centralization of 
power that shall command instant decision in the 
head of a strong Government. Neither, apparently, 
is concerned with the fact that a State’s rights over 
property, as we now know them, are by their pro- 
nouncements completely abrogated! One demand 
ends in Socialism, the other in autocracy. May we 
not ask what either of these have to do with a repre- 
sentative democracy, and how either can be estab- 
lished save by the consent of the governed? 

And may we not point out that until our form of 
government is actually changed, Congress can no 
more shirk the responsibility of making laws than it 
is incumbent on a real dictator to come to Congress 
to ask for laws. Socialists, over the world, have 
yielded a point to take up arms, to use force, to war 
against autocrats. And actual as well as theoreti- 
cal democracy has gone to the extent of declaring 
war upon militarism and autocracy. While, as sug- 
gested in these columns before with reference to our 
Government, not a single amendment to the Con- 
stitution of the United States, looking to either re- 
sult, has been proposed or adopted by the people of 
this nation. And it is also paramount that no matter 
how many laws granting dictatorial power over civil 
affairs for military ends Congress may pass, they do 
not and cannot constitute the President a dictator 
over the American people. A dictator is not a ser- 
vant, but a master. And since these so-called meth- 
ods of ‘‘control’”’ over our business or commercial or 
economic affairs, as part of military proceedures, thus 
involve the nature and structure of our form of gov- 
ernment, though we say it with regret, there is great 
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danger that both the Legislative and Executive divisions 
will transcend their Constitutional powers and preroga- 
tives. 

“‘Personally,’’ says Senator Harding, “I have not 
been enthusiastic over the Food Control Bill. It was 
in part a necessity created by suggestion.”” Does this 
mean that it was a necessity only because the Presi- 
dent or Congress thought it was, the thought suggested 
by European methods, and not in fact? If so, the 
whole case falls to the ground. We have before 
asked if it were not possible to appropriate money 
and levy taxes and stop there (going into the open 
market as in every other war, and buying all sup- 
plies), leaving to the people their accustomed liber- 
ties, and to the President of the United States as 
Commander-in-Chief of Army and Navy the right, 
duty and burden of conducting great strategic and 
successful military campaigns. Does the Senator 
use the word suggestion in a psychological sense, as a 
concomitant of hypnosis? If so, is a republican form 
of government to be sacrificed to a chimera, to a sense 
of peril that does not- exist, to a supposed situation 
that can be mastered by other means and methods? 

It is most difficult to follow these conflicting propo- 
sitions to logical conclusions. But one thing stands 
out with, to us, a sinister significance—they involve 
a change of government. Are dictators (ancient his- 
tory is invoked), once in the saddle, prone to relin- 
quish either the hollow form of office or the preroga- 
tives of autocracy? One Senator sees Socialism re- 
maining, the other glosses over the tendency of a 
dictatorship to perpetuate itself by its own unbridled 
power. If we do need, in this trying hour, a dicta- 


tor over all our affairs, over our liberties, and democ- 
racy is a failure, why fight for it? 


There is a pass- 
ing admission of this anomaly. ‘We would not” 
(by this proposed change) ‘“‘abolish Congress. There 
is much for it to do. It remains the ‘buffer State’, 
as they say in Europe, guaranteeing democracy 
against the assaults of the very autocracy it creates. 
Even a dictator could not ignore it. Con- 
gress can always remain at. hand, ready to repeal any 
law it might enact, ready to impeach any dictator 
it might empower.” And it is not the experience of 
trainers that, sooner or later, they put their heads 
into the lion’s mouth once too often? 

But what strange doctrine is this as we hold aloft 
to every oppressed people of earth the glorious banner 
of “inalienable rights” of “‘consent of the governed.” 
How easy it is to say: ‘Our advantage over the Ger- 
mans is that we would put on autocracy as a garment 
only for the period of the war, whereas they wear 
autocracy as the flesh that clings to their bones. 
Once the war is over, we would discard autocracy, 
just as we did after the Revolution and after the 
Rebellion.”” But is autocracy, per se, any different 
in Germany or Russia, than it would be in America? 
Might not the result be as in “‘vice, seen too oft,’ a 
final embracement? Would it take a revolution to 
discard it? Has not Senator Lodge declared that 
Lincoln fought a war to a successful conclusion 
without asking these ‘‘control’’ laws? Can there be 
any comparison between a supposed autocracy in 
Lincoln’s day and that which could be created in the 
present might and magnitude of the country? Why 
not, if in fact if not in name we are possibly changing 
into this much condemned and hated form of rule; 
why not, if it is a vital element in our welfare and 
safety that this thing be done; call a Constitutional 
convention to remake our form of government? 





Certainly no Congress will yet dare to attempt to 
create a dictatorship by a specific bill to that effect. 
And if it needs an empowering Act to obtain the 
result, our danger as a people lies in that Congress 
by these devious and divers measures will establish 
one in fact without the advice and consent of the 
people, and in contravention of its powers. And 
for this, if such a state shall ensue, the people will 
hold Congress responsible. 

Senator Harding says: “‘Why quibble with events 
which are already accomplished? Mr. Wilson is our 
President, duly elected. He is already by the in- 
evitable force of events our partial dictator. Why 
not make him complete and supreme dictator? He 
will have to answer to the people and to history 
eventually for his stewardship. Why not give him 
a full and free hand, not for his sake, but for our sake? 
He is not likely to succeed half bound; unbound he 
will have every chance. If he fails, then it is his 
fault, not ours. If he fails under present conditions 
it is our fault, not his.” It matters very little to the 
people of to-day or of the future, what the genera- 
tions which will have to pay this war debt say about 
President Wilson. Answering to posterity is a favorite 
attitude of those who assume to transcend laws, for 
the “‘higher good.” Answering to truth and duty 
and constituted law is enough forany man. Nor has 
the incumbent anything to do with the settlement of 
a question of structural government which will exist 
for all time unless repealed. And while this radical 
and astounding change is utterly impossible, as we 
look upon the mind and temper of the American 
people, either in fact or theory, we must believe the 
proposition is made seriously and in good faith. 
Our only other possible assumption would be that 
of a subtle political design, to first state the fact that 
the present Chief Executive has never yet been duly 
made a dictator and then to try all his acts by this 
test. And this we discard. At any rate, the 
people will try this Congress by its own relation to 
powers and duties, and try it first. And the serious- 
ness of the proposition cannot be overestimated. 

The legacy of this war no man can now declare. 
We entered the Spanish-American war with high 
protestations. And we did free Cuba. But we also 
obtained the Philippines. We have never yet re- 
leased our hold. The effect of this non-contiguous 
territory on a democratic republic should it ever be 
attacked will become more apparent than it is now. 
Is it possible that there will ensue some such unfore- 
seen and we may say undesired legacy from this 
undertaking? And we ask this question seriously 
in view of this advocated dictatorship. ‘The name of 
Caesar ‘“‘the Tribune’’ is held before our gaze, not of 
course the tyrant! We point out that a dictator and 
an empire are correlative. Given the vaulting am- 
bition of one and the other usually follows. Em- 
pires, on the other hand, imply dictatorships. Power 
granted, power responsible only to its own desires, 
inevitably leads to power seized or assumed. Out of 
the murk and muddle of present thought and ten- 
dency there is one way—a return to the principles 
of the founders of this Government. Neither the 
extreme of Federalism or of Republicanism pre- 
vailed. But from the clash and compromise a dis- 
tinctive form of government was erected—that all 
powers not delegated are reserved to the States and 
to the people. And it is idle to talk of Washington 
and Hamilton as a defense of dictatorships. A con- 
dition of war does not, and, as we believe, should 
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not, change our form of government. If it does, 
and we pass under the heel of a tyrant, we shall have 
sacrificed everything we have held dear and sacred 
for a hundred and forty years. 

To win the war becomes a distinctive purpose. 
In our opinion it does not require a change in our form 
of government. And those who advocate it imperil 
democracy throughout the whole world, and must be 
held to subvert our institutions, however earnest and 
honest they may be. We need a new definition, 
which is but a reaffirmation of the old definition, of 
patriotism. Civilians, citizens worthy to bear the 
name, in our republic, are patriots, as well as our 
soldiers. The failure of citizenship necessitates the 
mailed hand, the perpetual armed force. As citi- 
zens, with our peculiar duties, we should be worthy 
of our soldiers. We will not be when we cry aloud 
for one-man power to save us from defeat and des- 
tiny. We are not when we shirk responsibility and 
seek to shunt it on the shoulders of one man. We 
cannot meet the dangers from without by running 
from the dangers within. Little good or glory will 
result from this war if it leads us under the yoke of 
a tyrant, even though he be named a dictator. Let 


us hope that our soldiers, when they return from their 
high mission, will come back home, to the old land 
and the old institutions, which have carried us for- 
ward in peace and good-will since the beginning, to a 
government which, in its protection of life, liberty and 
the pursuit of happiness, through individual ini- 
tiative and endeavor, is an example to all the earth! 








“LEST WE FORGET’—EVERY DAY DUTIES. 


Life persists. Nations may rise and fall “like 
bubbles on the ocean.’’ The generations may come 
and go; but life goes on forever. We cannot prove 
in a scientific way, as yet, the immortality of the 
soul. We may search ever so deeply with the 
scalpel, but the principle of life still escapes us. It 
seems uncreate. The mystic beholds in the physical 
only illusion. He sees in mountains and plains the 
thoughts of the Infinite. The spiritual is the eternal. 
Life is of the spirit. Under the snows of winter the 
tiny seeds make ready for the spring-time. Some- 
where, in a world out of time and out of space, the 
rose lives, that, by the alchemy of growth, emerges 
through the dull cellular structure of seedpod into 
the regal flower of beauty. Life, only, lives; death, 
only, dies. 

Civilization is the flower of life. 
our human ideas and ideals. Like a shining river it 
flows to an azure sea. The end of effort is rest; the 
purpose of life is love. The tide flows, the tide 
ebbs, and the sea is still. The emblem of eternity 
is the circle. The symbol of time is the scythe. 
But the glory of life is its faith, a form of spiritual 
energy. In the midst of life, we are in death. The 
unwearied search of the intellect erects institutions 
and arts; philosophies and religions listen eagerly 
to the “tapping on the wall;” but it is the human 
heart (love) alone that “weeps and trembles’ in the 
presence of the majesty of the Divine. Knowledge 
is power, but love is life. “Lest we forget’’—the 
duty of maintaining the equilibrium of effort, the 
momentum of energy, the civilization of beneficence, 
we possess, lies in the exercise of love! 

We are living in storm and stress. Death reaps 
a fabulous harvest. And mankind moves toward the 
goal of peace. Strange and fantastic visions float 
in the mind. Mighty issues are at stake. Awful 


It is the sum of 








powers are invoked. Peoples are girded to heroic 
endeavor. The largest word in the world is duty. 
Individuals are exalted. The ecstasy knows no 
bounds. Life is sacrificed in abandon. Men toss 
it away as children cast away the baubles of an hour. 
And behind all thought, is love. Words become 
talismans; right, justice, humanity, peace, patriot- 
ism, democracy! But civilization is written in one 
phrase, human helpfulness—and this is love. 

“To make the world a little better for having 
lived!’ Good deeds, like raindrops, make the sea— 
the sea of civilization—tossed now in the red waves 
of tumult. There are millions who would sacrifice 
all for civilization, for the good of mankind. Seized 
with the fervor of service, they march under the 
banner of democracy. To destroy oppression, to 
establish freedom, to realize the dream, as they see 
it, vast armies clash in battle. Death is invoked 
that life may have liberty. Behind the lines con- 
secrated women wipe the blood from pained lips; and 
uncalled millions toil in field and factory to overcome 
the devastation of death. So—love and life are one, 
There is no other duty than “to love.” 

We pass from the abstract to the'concrete. There 
are thousands of earnest men and women who find 
themselves without any fine frenzy for war. They 
would help mankind, but this method they abhor. 
Doubt seizes upon them, even dismay, in the presence 
of duty. They are pained by the inconsiderate 
words of “slacker” and ‘“‘traitor.’”” Women rush to 
relief societies, and men hasten to works of charity. 
What of the man who finds no way save in the 
vocation of his choice? Shall he deride himself that 
he is not his brother’s keeper, that he seemingly lives 
for self, that others make the world safe more than 
he? There is one truth that outweighs them all! 

What is this civilization we possess, revere, vision, 
and seek, if it be not the equilibrium of effort, the 
knowledge of truth, the flowering of love? Leaders 
of thought, soldiers of war, civilians of peace, do not 
alone make it. Composite of all peoples and States, 
it is yet the communion of individuals in love. Its 
agencies are manifold. Brave men and wise regard 
war as one of them. But if there be aught in philoso- 
phy it is an evil that good may follow. Commerce 
is another, and though it may wrong, forget love, 
and deny sacrifice, it uses no physical force to ac- 
complish its ends. Philanthropy is another, before 
which disease and suffering vanish slowly and surely. 
But none of these equal the multiplied millions of 
daily acts of kindly love that make life happy and 
contented. And here the gentle duty of “‘the cup of 
cold water,” from the infinite well of human kindness, 
symbolizes the prime essential of a world’s civiliza- 
tion, and lifts the simple life of the man who “minds 
his own business,” fails not to be a friend in need, 
and toils at the task nearest at hand, to a glory no 
other life attains. 

And the greatest thing to remember in the world 
of to-day is that if this life of love be not the best 
thing in civilization, then the world is not worth 
saving. And the beauty of it is that if the leaders of 
men and the States of the world were possessed of the 
humility that lives in these unassertive deeds of daily 
being there would be an end of war. Buddha, throw- 
ing off his princely robes, wandered the world for 
opportunity to help his kind. From pain to pain 
and poverty to poverty he ministered to the poor 
and outcast. And at last, meeting a famished she- 
wolf on a lonely mountain pass he cast down his 
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body that through this supreme sacrifice her young 
might be suckled. To die that others may live 
requires no other death. Sacrifice, if it indeed be 
necessary, requires no resistance. A State cannot 
be saved by annihilating it. Physical force does not 
reason. And the greatest love is that which is given 
to an enemy. 

Men look upon this mad carnage and grow sick at 
heart that they can do nothing to stop it. Yet that 
life they would have lived were there no war is pre- 
serving the essence of the highest civilization we have 
attained. And it must be preserved, or even this 
inexplicable war, from which in the eyes of many so 
much is to be hoped, will itself be a failure. And so 
we come to this lesson of the hour. To so live that 
the things peace and progress we have already gained 
be preserved and passed onward, mayhap a little 
better, to those who are to come, is a duty and a 
heritage to be revered of all men, whatever be the 
individual opinion of war and of this war. In 
countless ways, in home and school, in church and 
mart, this opportunity comes to every man. Man 
builds as the coral insect builds. Almost the storm- 
waves cover these islands of the sea. Our institu- 
tions, laws, literature, science, art, our thought and 
our love, these must be preserved until the calm 
shall come. It is a helpful thing to the individual 
to turn away at times from the numbing horror of 
it all, and taking up some favorite study cleanse his 
mind, or by some simple act of neighborly kindness 
renew and refresh his heart. Let us not forget that 
the duties which never die are the duties of that life 
of love which abides in the heart of the Infinite. 





DIMINISHING PROFITS AND THEN 
INCREASING THE TAXESON THEM. 

The rabid talk of late, by two or three members 
of the Senate who cannot be supposed to really 
represent their States, about “conscription” of 
wealth and in favor of putting the cost of the war 
more largely in present taxes rather than bond 
issues, and against taxes upon articles of general 
consumption, apparently had an effect in the vote 
on Wednesday by which the Senate overrode its 
own Finance Committee and joined the House in 
piling higher the proposed surtaxes upon large in- 
comes. It seems useless to discuss in detail propo- 
sitions which are liable to take a new shift before 
comment can be printed, but some of the language 
employed is actually wild and recalls the phrases 
we used to hear, in years now gone past and tem- 
porarily forgotten, about “swollen fortunes’ and 
‘“‘predatory wealth.’”’ Senator Lewis of Illinois 
declared that the Treasury has proof of a robbery 
of 300 millions by perjury and various forms of 
trickery in connection with income tax returns by 
rich men, and that if “this set of very wealthy men” 
had behaved honestly the Government would in 
past years have had funds enough for preparedness, 
and another Senator said he will offer an amend- 
ment conscripting all incomes over $100,000. No 
Sane person can suppose that if proofs of any such 
evasion existed the prosecutions and convictions 
would not have followed. 

Senator Lodge, who defends consumption taxes 
as sound in principle, vainly sought consideration 
for the undeniable fact that another revenue bill may 
be needed hereafter and that it may become un- 


profit- an therefore he deprecates too fierce levies 
now, :.est they weaken future ability. 

Observe the forecast which one Washington cor- 
respondent furnished on Wednesday. The Presi- 
dent, he says, “‘is determined” to make mandatory 
one price for Government and the public upon fuel 
and fuel oils; this agrees with his announcement of 
some weeks. ago that Government and the public 
ought to have the same price. Further, “the object 
which the President has before him at all times is the 
lowering of prices to the ultimate consumer.” This 
is what the consumer wishes, surely. So he will 
“with little delay take up the matter of anthracite,” 
and he hopes “the industries’ (meaning all indus- 
tries under the control) ‘‘will voluntarily furnish 
supplies at the Government prices to all or will be 
compelled to do so by the force of public opinion.” 

We hope for the best, of course, and do not wish 
to raise difficulties or to increase those which raise 
themselves. But where will be the taxes on excess 
or war profits if there are no profits, and how will 
the consumer be able to buy at prices to suit him and 
the dealer also be able to stand the taxation which 
Congress is so set to pile upon him? Is it not an 
unalterable law that the consumer pays everything? 
So are we not trying to move in several directions at 
once if we are going to make commodity prices very 
low (where we all wish them to be when we go out as 
buyers) and taxes very high—that is, high upon 
those who are assumed to be making profits and to 
be very rich? 

The problem of price-fixing cannot be solved by 
wooing speech towards it or by minatory movements; 
in this lies the difficulty of the control scheme. The 
theory that costs of production plus a reasonable 
profit are to be allowed is as simple in statement as 
any other formula, but in determining and carrying 
out the trouble begins. The prices to be arrived 
at, we are further told, are to be such as will prove 
“fair and stimulating,’ and we had already been 
told that they shall permit a just profit and a healthy 
growth. We are told, too, that the investigation 
of steel has shown such a variety of costs that a 
single price for all producers is impracticable. Is 
not that precisely what should be expected? 

As has been said, the utmost forbearance, prac- 
tical business sense, and regard for private rights 
are needed in grappling with this problem, which 
is, in our opinion, larger than any man or set of 
men can manage. With these should go very 
moderate expectations about price lowering. The 
test will come when the control attempts to do the 
controlling. Meanwhile, it would be only common 
prudence for Congress to restrain the disposition 
to attack profits very severely in a tax law while 
attacking them, ‘‘at their source,” in another. 








THE PROPOSED GOVERNMENT INSURANCE 
FOR THE ARMY AND NAVY. 


There is general agreement concerning the pro- 
priety and necessity of making adequate and even 
liberal provision for our forces in the Army and 
Navy, and concerning the great desirability of a 
better scheme than the ancient one of pensions. 
Any comment upon the pending insurance bill is 
therefore made in full recognition of this, and in 
the friendly wish to find the proposition acceptable. 

The bill, in form amendatory of the act establish- 





avoidable to cut very deeply into excess or war 


ing a Bureau of War Risk Insurance, Sept. 2 1914, 








AUG. 25 1917,] 


THE CHRONICLE 





753 








if of great length, and begins by establishing divi- 
sions in the Bureau for military and naval insurance, 
under commissioners at $51,000 salary. It appro- 
priates $100,000 for salaries and incidental expenses, 
141 millions for military and naval family allowances, 
$12,150,000 for funeral expenses, compensation, 
services and supplies; and 23 millions to cover in- 
surance liabilities incurred, any premiums collected 
to go into this fund. 

The plan is both contributory and compulsory. 
The term “enlisted man’’ is used throughout, but 
presumably this is intended to cover those con- 
scripted. Out of their pay it is proposed to compel 
officers and privates in either Army or Navy to 
allot a minimum of $15 and a maximum of one-half 
pay monthly for the support of dependents, and 
this is to be supplemented by governmental allow- 
ances of from $5 to $32 50 monthly (and more in 
some cases), payable only if and while the allot- 
ments are made. The family allowances shall run 
from the date of enlistment to death in or to one 
month after discharge from the service, but for not 
more than a month “after the termination of the 
present war emergency.” In case one-half an en- 
listed man’s monthly pay is not allotted, regula- 
tions ‘‘to be made”’ may require, under circumstances 
and conditions to be prescribed, that any part of 
the one-half not allotted may be withheld and placed 
to the man’s credit, at 4%; this, ‘‘when payable,” 
shall go to the man, if living, or to his designated 
beneficiaries, or to his next of kin. 

Article III provides for death or disability result- 
ing from the service, and this covers female nurses 
while in active service. If death occur after dis- 
charge or resignation (no time allowance being 
specified) the United States shall pay burial expenses 
up to $100, ‘‘as may be fixed by regulations.”” With 
one qualification, which it is not necessary to note 
here, death or disability must occur before or within 
a year after discharge or resignation, in order to 
found title to any compensation. There are some 
reasonable provisions for methods to be followed in 
re-educating and rehabilitating the injured so as 
to fit them for some service. The rate of compen- 
sation, and the term of its payment, vary with the 
' conditions of the case; for example, payment to a 
widow or a widowed mother shall continue until 
two years after her death or remarriage, and that to 
or for a child shall continue until such child marries 
or becomes 18, or if some defect forbids following 
any substantial gainful occupation, then the pay- 
ment is to last until marriage or death, or the 
ending of the incapacity. 

The maximum monthly compensation for either 
death or disability is $200. In case of a disability 
which prevents any gainful occupation, the monthly 
compensation is to range from 40% of the monthly 
pay,and not less than $40,to 60% and not less than 
$75; if the person is so helpless as to need a con- 
stant attendant, a reasonable further addition up 
to $20 monthly may be made. Also, such medical, 
surgical and hospital services and supplies, includ- 
ing artificial limbs and the like, as are deemed useful 
and reasonably necessary “‘shall’’ be furnished, and 
“the amount of each monthly payment shall be 
determined according to the family conditions 
then existing.’”” The variations according to cir- 
cumstances are too many for us to specify. 

Now “compensation” is understood to be and in 


ability, and the liberality of the provision made 
must be put into expressions of insurance in order 
to be best judged. The minimum compensation 
to a widow alone is $30 monthly, which is equivalent 
to a lump sum insurance of $9,000, at 4%. Fora 
widow with one child the minimum. is $40; if she has 
two children, it is $50, and $5 more for each child; 
the equivalents of these and of the maximum $200 
monthly the reader can quickly compute for him- 
self. These are in case of death. In case of dis- 
ability, the minimum $40 monthly is equivalent 
to $12,000 in lump sum insurance. 

The average amount of policy now outstanding 
in the life insurance companies operating in this 
State is about $1,800; or, if industrial is included, 
the average shrinks to about $500. This shows 
how much insurance the average person carries, in 
ordinary times, and we think it will be clear that 
not only are the amounts proposed as above sketched 
amply large (judged by the customs of everyday 
life) but the terms offered are exceedingly liberal. 
For not only must the insurance part as just sketched 
be considered, but the provisions for support of the 
dependents of the absent one must be joined with 
that. 

With this the bill might stop, but it adds in 
another article an insurance of $1,000 minimum, 
increasing by multiples of $500 to $10,000. This 
insurance must be applied for within 120 days after 
enlistment or after entrance into the active service, 
persons already so engaged when the matter is pub- 
lished having the same 120 days. Any person in 
active service on or after April 6 next, who, while 
in such service and within the 120 days, becomes 
totally disabled or dies, without having applied 
for insurance, “shall be deemed to have applied for 
and to have been granted insurance, payable ta 
each person during his life in monthly installments 
of $25.’”’ Should he die before securing 240 such 
installmentsthe remaining ones shall be paid, if he 
leaves wife, child, or widowed mother. The pre- 
miums to be paid are stated, not in figures, but in 
an actuarial expression, and are understood to be 
$8 per $1,000,irrespective of age. This is “term” 
insurance, and Section 404 provides that ‘‘during 
the period of the war the insurance shall be term 
insurance for successive terms of one year each, 
convertible after war, without medical examination, 
into such form or forms of insurance, and with such 
provisions for premium payments, as may be pre- 
scribed by regulations.”’” The premiums are not to 
be required for periods of more than one month 
each. 

The looseness of the above section is enough to 
condemn it. It will be said that the insurance 
companies, which have frankly avowed their in- 
ability to handle the subject of the war risk, are 
opposed because they foresee or fear in this the 
beginning of a permanent scheme of life and accident 
insurance by the Government, upon terms which 
they cannot offer. The objections to the entry 
of government, Federal or State, upon any such 
line of business are sufficiently serious;but we will 
not discuss those now, because the country is rush- 
ing into socialistic undertakings and therefore argu- 
ments against it might not receive proper weight 
at present. Let us, instead, take the objection 


that the companies cannot compete. 
That they cannot, and why they cannot, is ev- 





fact is a form of insurance against death or dis- 
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between insuring the risk of dying within a few 
years and insuring that risk for the entire span of 
life. The cost of “term” insurance (a form little 
used) is low, because the mortality risk for a few 
years is low; yet no company would issue term in- 
surance upon civilians at such a rate as is proposed 
in this bill. The war risk is an extra factor. One 
company reports that it found the extra mortality 
in the little war of 1898 to have been $16 70 per 
$1,000. A few years ago, when trouble with Mexico 
seemed imminent, war permits at an extra were 
issued; but the companies could not then reach a 
common ground of estimate, and they are less able 
to do so now. A few, in England as well as here, 
have tentatively tried to cover the hazard, but their 
experience has not been very encouraging. Thé 
simple fact is that there are no data of experience 
upon this, and the Treasury estimate of 556 mil- 
lions as the probable cost for the next two years 
is sheer guessing; experts can guess no better than 
others. Indeed, the companies are already ex- 
posed to an unknowable hazard because some 
holders of old policies having neither war clause 
nor war extra have entered or may enter the service, 
and on this account a suspension of ‘‘dividends”’ 
has been suggested, in order to fend off against any 
possible impairment of strength. 

The pending proposition is to charge approxi- 
mately the net rate (for mortality alone) for one- 
year renewable-term insurance on men of the aver- 
age ages of the soldiers, and to carry the unknowable 
war risk and the costs of administration without 
making any charge for either. Mathematically 
speaking, this is impossible. If it be said that 
nevertheless the Government “can” do it, in the 
same sense the Government can pay for all thesup- 
plies, it needs any prices the sellers might demand, 
which is the very thing the food control and the 
other forms of control are sedulously aiming to 
avoid. Moreover, the country has entered upon a 
struggle whose duration and stresses are beyond 
sight, and upon new lines of policy whose workings 
and results are unknowable. Surely this is no time 
for jumping ahead with eyes shut. 

The conclusion is entirely clear: the last article, 
covering the insurance plan under that name, should 
be dropped from the bill, for the other provisions 
are both ample and generous. 





STREET ORATORS AND DECLAMATORY TALK. 

In the course of some impassioned oratory in the 
Virginia House of Delegates, the youthful Patrick 
Henry declared that Caesar had his Brutus, Charles I 
had his Cromwell, and George III, and (when the 
Speaker had cried ‘‘treason’”’) he added, ‘‘may profit 
by their example; if this be treason, make the most 
of it.” This was in May of 1765. In the century 
and a half since we have learned that a cat may look 
at a king, that kings are really very fallible and not 
wholly admirable mortals, and that holding and ex- 
pressing uncomplimentary opinions about rulers, 
even under a democracy, is a necessary part of per- 
sonal liberty. Those whom men set in power men 
may depose, and while they are in power they may 
be talked about. This is true even of the judiciary. 
Most thoughtful persons have at one or another time 
privately dissented from the Supreme Court, and 
the “Chronicle” has said of one decision by that 
body that it was erroneous in some of its statements 





the late Justice Brewer, quite Lincoln-like in its good 
sense and in its quaintness of expression, was that 
when a judge has made his decision he is subject 
to reasonable criticism like other folks, and we might 
add that this is especially so when he has made the 
slip of giving bad reasons instead of keeping them to 
himself. 

How could this be otherwise in a democracy, a 
form which recognizes infallibility in no man, albeit 
a few get so inflated as to fail to recognize the lack 
of that superhuman attribute in themselves? The 
power of decision must vest somewhere, or we re- 
vert to chaos, as by the nonsense of the “recall.” 
When we get a decision we do not like and do not 
believe sound, we must submit until a higher tribunal 
reverses it or the final one may reverse itself; but 
meanwhile we can do decently as Justice Brewer said, 
and thus feel better. Many thousands did not vote 
to give the present occupant of the White House an- 
other term, and probably would rather another man 
were there; but now only the foolish and the un- 
patriotic would do otherwise than wish him wisdom 
and accord him all possible help. 

Playing with matches in the open street and in a 
fireworks depository are two different hazards. 
When a few silly women who ought to be engaged 
in some useful work take up in Washington what 
they call “picketing” and placard the President as 
‘Kaiser’ Wilson, we assume that he has too much 
sense to feel any personal annoyance, but the plague 
should be suppressed when it becomes obstructive 
of the streets. The subject of this particular fanati- 
cism is so narrow that it could hardly be misunder- 
stood anywhere, but when street declamation assails 
government upon the prosecution of the war another 
situation arises. Commissioner Woods’s_ opinion 
that “the right to hold meetings in the streets is of 
course clear’? should be accepted subject to some 
qualification; for it is not well to lose sight of the fact 
that in the main the streets are for transit. This 
permits incidental conversation and casual discussion 
which draws no crowd. Holding meetings and 
parades, however, would appear to be a matter of 
privilege, and being liable to abuse should be subject 
to discriminating permit. Some of the declamatory 
talk uttered in our streets of late is plainly treason- 
able and should be checked. 

The general strike ordered openly in four far 
western States was not attempted on Monday (the 
day named) perhaps because the spokesman of the 
I. W. W. and twenty-six of his fellows were placed 
in jail as military prisoners on the day before. The 
Government “has directed,” says a Washington 
dispatch, “that any necessary steps be taken to 
prevent interference with industries essential to the 
prosecution of the war.” Are not all legitimate 
industries thus essential? The writ of habeas corpus 
may be suspended when “in course of rebellion or 
invasion the public safety may require it.”” A writ 
has just been refused by a Federal Court in Georgia 
which upheld the draft law. Inflammatory talk is 
rife, even in high places, and it may cause vast 
mischief by being used to create a belief that this 
country is divided as to prosecuting the war. The 
hand of government, so raised in warning against 
those who are counted among obstructionists for 
the sake of personal gain, should be at least equally 
prompt and stern against these other would-be 
obstructionists.’ But ordinary freedom of speech 
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INCREASING POLITICAL CONTROL OF 
FARMERS IN CANADA. 


Ottawa, Canada, Aug. 24 1917. 

With a gradual -decrease in the volume of orders 
placed in Canada by the British Minister of Muni- 
tions, many of the manufacturers have already 
commenced the re-adaptation process which the 
declaration of peace will necessitate for all. For- 
tunately shipbuilding orders have filled in an other- 
wise awkward gap and will help bridge over haz- 
ardous ground for not a few. 

The country, however, is under no delusion 
respecting the probable trade dulness of 1918 and 
some succeeding years. The banks have frankly 
recognized the portents by insisting upon a close 
rein over industrial loans. The conservative at- 
titude of the larger corporations towards the distri- 
bution of profits at this time has steadied the con- 
fidence of the business community. 

Meanwhile the political currents of the moment 
boil and foam as not for half a century. Beneath 
it all is a movement that wiil affect the business 
life of the country when partisan tactics have been 
forgotten. The support of the prairie provinces 
is absolutely essential to any party expecting to 
win the next election. To-day the West is realizing 
its strategic advantage and at the time of writing 
has sent its delegates to consult with the Prime 
Minister with a viewto theentry of a few grain grow- 
ers into the proposed union cabinet. Coupled with 
this move is a very outspoken demand from Western 
newspapers and leaders that the economic handicaps 
of the prairies shall be readjusted and at the expense 
of a doctored tariff. The Western farmers want 


free lumber, farm machinery and an open market 


to the south for their grain. The latter demand 
was recently granted in respect to wheat, only to be 
denied immediately by the Grain Controller intent 
upon his fixed maximum for wheat and the pre- 
vention of any side-stepping by the door of export 
into the United States. 

In the minds of many observers, little doubt is 
felt that the next ten years will witness a great 
strengthening politically of farmers’. organizations, 
East and West,-and a corresponding prominence of 
farmers’ legislation in the House of Commons. Or- 
ganization and propagandist work have been left 
to the manufacturers and the banks, with the result 
that, rightly or wrongly, the West nurses a decided 
grievance, and is at last reaching our for the levers 
of political power at Ottawa. 

In this ambition, the agricultural interests have the 
support of many public men of all parties, who believe 
that the emphasis of legislative encouragement has 
gone in undue measure to the Canadian manufac- 
turer. The agricultural population of Ontario, New 
Brunswick and Nova Scotia has decreased steadily 
through many years. This has been accompanied 
by an absorption of ruralists into the towns and cities, 
with a slight reaction since the war commenced. 
Only mild measures have been applied to help undo 
this gathering prejudice of farmers’ sons against a 
relatively unprofitable calling. Despite the mammoth 
bill of manufactures exports during the last three 
years of war, running to $240,000,000 in 1916, only 
a very small portion of the total exports in normal 
times has represented other than the product of the 
natural resources. In 1912 Canada sent beyond her 
borders $155,000,000 of farm products and $35,000,- 





000 of manufactured goods. The following vear, 
the farm products exported’ were worth about $194,- 
000,000, while less than a fourth of that amount rep- 
resented manufactured goods. In 1914 manufac- 
tures came up to $57,000,000, while farm products 
were $251,000,000. With the heavy export of mu- 
nitions, the manufacturers sent abroad goods worth 
over $242,000,000 in 1916, while farm exports stood 
at $352,000,000. When the war ends, however, and 
probably beginning with 1918, the enormous lead of 
the farm as an exporting factor will reappear. In- 
deed, taking the five years preceding 1916, the prod- 
ucts of Canada’s forests alone represented a greater 
factor in export trade than all other manufactures 
combined. The same truth applies to Canada’s 
mineral exports. 


INVESTMENTS OF THE LIFE INSURANCE 
COMPANIES. 


A statistical report submitted to the recent an- 
nual meeting of the Association of Life Insurance 
Presidents analyzes the investments of the com- 
panies and the relative changes therein during the 
decade 1904-14; it is difficult to come down to a 
still later date because the official reports, unfor- 
tunately and needlessly, omit to group bonds ac- 
cording to classes but lump them all together. 

Some figures of life insurance progress in both the 
last and the previous decade are given, which are 
of interest intrinsically and have also a collateral 
bearing upon changes in the classes of investments. 
In 1894-1904 the population and the national wealth 
rose respectively 21.93% and 43.37%, and wealth 
per capita rose 17.46%. Life insurance in force 
rose 125.45%, and the amount in force per capita 
rose 85.36%; the numbers of ordinary and indus- 
trial policies rose respectively 182.42% and 128.54%; 
the average size of the Ordinary policy decreased 
22.61%, while that of the Industrial increased 
16.24%. The number of companies rose from 56 
to 93, an increase of 66.07%, and admitted assets 
rose from over 1,073 to almost 2,500 millions, an 
increase of 132.86%. In the next decade, 1904-14, 
the population increase was smaller, 19.62%, but 
wealth in mass and per capita rose more, respec- 
tively 94.17% and 62.32%. Insurance progress 
was more in absolute amount but less in ratio. In- 
surance in force increased 72.08%, and that per 
capita increased 43.83%. The absolute increase 
in both ordinary and industrial was greater than 
in the previous decade, but the ratios were smaller, 
being respectively 77.65% and 98.79%. The aver- 
age size of policy declined in both fields. The num- 
ber of companies increased in both total and ratio, 
from 93 to 250, and the ratio of increase was 168.81%. 
Assets increased in amount from almost 2,500 to 
4,93514 millions, and the ratio of increase, 168.81%, 
also rose heavily. 

For the year 1904 the investments of a little over 
two-thirds of the companies then doing business 
but holding 994%% of the admitted assets have 
been analyzed; for the year 1914, because of the 
increase in young and comparatively small com- 
panies, the analysis covers only 46144% of the total 
number, but those hold 97.9% of admitted assets, 
so that the omitted ones are of immaterial account 
for this purpose. 

The real estate held has declined, absolutely and 
in proportion to total assets, the ratio to the latter 
being only 3.40% in 1914. The largest increase in 
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amount is in mortgages, which hold and apparently 
are likely to hold the premier position for a con- 
siderable term ahead; their amount rose from 681 
to over 1,660 millions; their ratio to assets rose from 
27.37% to 34.46%, the increase in total being over 
979 millions and the ratio of increase being 143.76%. 
Next in growth come premium notes and loans, 
which rose from a little over 18714 to almost 7221 
millions; the absolute increase was a little over 534- 
3-4 millions, the ratio of increase was 284.98%, and 
the ratio to total assets, while still not large, rose 
from 7.54% to 14.94%. This is an undesirable 
change, and one that is still under serious discussion 
by the companies. 

All stock holdings combined declined from a 
little over 12414 millions in 1904 to a little under 
7514 millions in 1914. Railroad stocks declined 
from a little over 451% to a little over 33 millions; 
public service stocks, from a little over 1934 to just 
under 13 millions; bank and other financial stocks, 
from just under 56 to a little over 27 millions. The 
ratio of these holdings to total assets was in no in- 
stance as much as 3% in 1894, and the changes in 
ratio are therefore negligible. The movement in 
bonds is in the other direction, the distinction made 
by the insurance laws being largely a sufficient ex- 
planation. Railroad bonds rose from $750,668,349 
in 1904 to $1,256,000,282 in 1914, an increase of 
over 50514 millions, but the ratio of amount to 
total assets fell from 30.16% to 26.00%. Public 
Service bonds rose from a little under 111 to over 
18534 millions. State, county and municipal bonds 
rose from a little over 163 to a little over 53841% mil- 
lions, the ratio of increase being 227.59%. In this 
class of investments appears a very marked rate of 
growth. In 1902-13, according to the figures of 
the Census Bureau, the total municipal indebted- 
ness in the country increased 1,845 millions, or about 
113%, while the life companies have nearly doubled 
their own rate of investing and have absorbed more 
than 20% of the total increase in such bonds. 

The absolute increase in holdings of railroad 
bonds, 50514 millions, and also the ratio of increase, 
67.32%, have not quite kept pace with the 68.28% 
increase in the total issues of such bonds. The pro- 
portion of the total railroad bonded indebtedness of 
the country held by the companies has fallen a little, 
being 10.86% in 1914, against 10.92% in 1904. 

The statistics of savings bank investments show 
a marked and interesting contrast. Their deposits 
rose from just under 1,748 millions in 1894 to 2,91834 
millions in 1904 and nearly 4,97734 millions in 1914. 
In railroad stocks and bonds they held a little under 
12134 millions in 1894, almost 292 millions in 1904, 
and over 87814 millions in 1914, the ratio of increase 
having been 139.85% in the former decade and 
200.80% in the latter. On the other hand, in the 
latter decade their investments in State, county, and 
other municipal bonds show a decrease of over 6914 
millions, or nearly 6%, as compared with the in- 
crease of 371 millions, or 227%, in case of the Life 
companies. 

All that has ever been said in the ‘Chronicle” 
concerning the wide distribution of railway owner- 
ship remains in undiminished force and is also un- 
diminished in both importance and timeliness. The 
life companies now have over 26% of their assets 
thus invested, and the savings banks have some 
17% of their deposits thus placed. Figures showing 
the wide distribution of prominent railway stocks 











among individual owners ought by this time to be 
familiar, and they ought to carry more weight than 
they appear to carry as against the wild notion, one 
of the wildest which could get a foothold among a 
people where illiteracy is comparatively rare, that 
the railways are the property of ‘‘the rich.” They 
serve the rich less than they serve the common 
people, because the latter are vastly more numerous; 
they belong, in fact, as well as in every relation of 
importance, to the common people whom they serve. 
We shall never begin to view the subject of trans- 
portation from the proper angle until we take a 
realizing hold upon this fact of both public service 
and public ownership. 





WHEN “U” IS “V.” 
(From ‘‘Printers Ink.’’) 

Why do some modern architects assvme that U is V and 
carve in stone that palpable and bold absvrdity ? 

Now that we possess the U, with soft and gracefvl evrve, 
of vnexcelled docility and willingness to serve, why do they 
earve VNITED STATES and PVBLIC SCHOOL and svech 
and make the English langvage look as fvnny as the Dvtch, 
with RESTAVRANT and PVLLMAN CAR and VNIVER- 
SITY, and other marks of edveational perversity ? 

That V impresses some of vs as cheap and gavdy blvff, 
which parvenves may pvll in place of more svbstantial stvff, 
bvt people who are fashioned ovt of vnpretentious dvst, 
view all svch affectation with an vnassvmed disgvst. Svch 
exhibitions always make vs glvm and blve. Now, honest 
Injvn, don’t they have the same effect on yov? 








EXPANSION AND INFLATION. 


Mr. George E. Barrett of Bonbright & Co., has prepared 
the following interesting analysis of the inflation possibilities 
provided under the recent amendments to the country’s 
banking laws. His computations and deductions merit 
careful attention. 

Expansion and Inflation. 

The Federal Reserve banking system was inaugurated for all practical 
purposes at about the beginning of the present war. Important amend- 
ments have since been made. While much has been written about the 
operation of the new banking system, it is proposed herein to bring down 


to date the information regarding the expansion which has taken place and 
that provided for by the present law. 


Extent of Expansion to Date. 


The following table is of interest in connection with the expansion since 
the beginning of the war, as compared with the 3-year period preceding it. 


Increase 1914 Increase 1917 Present 
over 1911. over 1914. Amount. 
Gold supply------ 426,400,000 23% 1,200,000,000 63% 3,090,000,000 


Money in circula- 
a 
Loans and discounts 
national banks_-_ 
Loans and discounts 
other banks (esti- 
| ee 1,496,847,000 20% 3,296,330,000 37% 12,205,330,000 


An unknown part of the increased gold supply has undoubtedly been 
added to the bullion reserves of the country and does not enter into cir- 
culation, but may be used in settling international trade balances. 

The stock of money in circulation has been decreased by the retirement 
of over $420,000,000 of national bank notes since 1914, and has been in- 
creased by a large part of the $1,200,000,000 additional gold and the issu- 
ance of $549,244,000 Federal Reserve notes. 

The item ‘‘loans and discounts’’ is used as a better index of expansion 
than ‘‘deposits’’ which increased in even greater extent. The present 
amount of loans of banks other than national banks being unavailable the 
same percentage of increase over 1914 as that of national banks was used. 


Future Expansion Provided. 
There are three principal means provided for expansion, namely: 


1. Reduction of legal reserves. 
2. Rediscounting privilege. 
3. Issuance of Federal Reserve notes. 


1. Reduction of Legal Reserves.—Before the Federal Reserve Bank Act, 
the national banks were required to have reserves of 25%, 25% and 15% 
respectively for central reserve city, reserve city and country banks. 
The most recent reduction lowers the reserve to 13%, 10% and 7% re- 
spectively against demand deposits and 3% against time deposits. Since 
the reserves of national banks are being held bycentral reserve city, 
reserve city and country banks in the proportion of about 24%, 28% and 
48%, however, this means that if deposits were expanded on the basis of 
the proportion of the reserves held the actual reserve required under the 
present law would average for the country anly about 8.75%. As only 
3% reserve is required against time deposits and as the ratio of demand to 
time deposits for all national banks is about 4 to 1, the reserve required 
by the law against all deposits would be reduced to an average of about 
7.58%. 

According to the Comptroller's report of June 20 1917 the national banks 
held as reserves $2,310,000,000. Under the new reserve requirements 
deposits could, therefore, be increased to $30,475,000,000. On June 30 
1917 the total deposits of national banks were $12,769,000,000. An in- 


226,000,000 8% 1,262,000,000 39% 4,850,359,720 


819,162,000 15% 2,388,000,000 37% 8,816,000,000 
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crease of $17,706,000,000 could, therefore, take place and still the banks 
would have a legal reserve under the present law. As the deposits of a 
bank can be increased by additional loans and discounts, the reduction in 
reserves practically provides for an increase of this amount in the item of 
loans and discounts of national banks, which amounted to $8,816,000,000 
on June 20 1917, a possible expansion of over 200%. 

While the law has reduced the reserve requirements, it has also provided 
that the reserve must be carried in the Federal Reserve banks. WNatur- 
ally the banks will require some till money and some allowance must be 
made for this in addition to the reserves required to be carried in the 
Federal Reserve banks. 

As a matter of fact, on June 20 1917 the banks held reserves of 19.70%, 
22.45% and 25.33% for central reserve city, reserve city and country 
banks respectively. While these reserves are larger than those required 
by law, the reserves of the central reserve city and reserve city banks 
are less than those required before the war. 

The increased expansion possible through the reduction of these reserves 
would seem sufficient to satisfy the greatest demand for credit, but the 
Federal Reserve Bank Act also provides large additional reservoirs of credit. 

2. Rediscounting Feature.—One of the purposes of the Federal Reserve 
Acc was to introduce the rediscounting feature of banking, whereby a bank 
can take suitable short term paper to the Central Bank which will discount 
it in the same manner as the bank that originally discounted it for the 
customer, the Central Bank placing the proceeds to the credit of the bank in 
the same manner as the bank placed the credit to the account of its depositor 
who originally brought the notes in. The important feature of this oper- 
ation is that when the proceeds of a note so discounted for a member bank 
are placed to the credit of its account, it automatically becomes legal 
reserve of the member bank and as such forms the basis for additional ex- 
pansion of its deposits (which, in turn, means expansion of its loans and 
discounts.) 

The only limitation to this rediscounting operation is that the paper must 
be of a certain character and that reserve of 35% must be carried by the 
Federal Reserve bank in gold. The banks either have on hand or can 
obtain from their customers great quantities of paper in suitable forms for 
rediscounting. As the Federal Reserve banks can accumulate practically 
the entire gold supply of the country, the restriction as to the gold reserve 
may be practically disregarded. The fact is that the Federal Reserve 
banks are in a position to rediscount hundreds of millions of dollars of paper, 
increasing the reserves of the member banks by an equal amount. Each 
additional $100,000,000 of reserves in member banks provides for the fur- 
ther expansion of their deposits. Using such reserve on the average basis 
of 7.58%, theoretically, over $100,000,000,000 is available as additional 
credits which the national banks can extend to their customers. 

3. Additional Federal Reserve Notes.—A recent change in the law permits 
the issuance of these notes against gold, which then becomes part of the legal 
reserve of 40% gold required against such notes. An almost unlimited 
amount of Federal Reserve notes may be issued against commercial paper. 
It would be impossible to calculate the total amount of notes which the 
Federal Reserve banks can issue. To date over $549,244,000 have been 
put in circulation. 

It is an economic law that the poorer money drives the better out of 
circulation. The Federal Reserve banks are openly conducting a cam- 
paign to concentrate the gold supply of the country in their hands. A great 
deal of the gold in circulation is in the form of gold certificates, issued by 
the Treasury against deposit of gold, and it is a simple matter for the tellers 
of banks to pass out Federal Reserve notes, retaining the gold certificates. 
It should be pointed out that each additional $100,000,000 of gold driven 
out of circulation into the banks forms a basis for tremendous additional 
expansion. Since the Federal Reserve banks may issue notes against gold, 
keeping the latter as a reserve, necessarily only 40% of its notes outstand- 
ing, they are in a position to accumulate most of the gold in the country. 

Conclusions.—It is apparent that while there has been substantial ex- 
pansion in money and credit since the war began, the tremendous reservoirs 
of credit provided by the present banking laws have been scarcely tapped. 
The question as to the use of these additional credit resources is not one of 
legality but of practical banking. It is difficult to say how far further 
expansion could take place without endangering our financial structure, 
but apparently the danger point is yet far off. 

With practically all legal instructions removed the matter rests with the 
judgment of the bankers of the country. 








NEW CANADIAN OFFERING OF WAR CERTIFICATES. 

The Canadian Government, it is said, is now issuing a war 
savings certificate which will sell for $8 60, netting a return 
to the purchaser of $10 at the end of 3 years. These will be 
placed on sale immediately at all Canadian Banks and 
American branches. 

In January last the Canadian Government announced the 
offering of an issue of 3-year war savings certificates in $25, 
$50 and $100 denominations, the prices being respectively, 
$21 50, $45 and $86. For every $21 50 loaned the Govern- 
ment, $25 will be returned in 3 years, making the yield to the 
investor of about 5.40% per annum. 

The Canadian Government has also been offering since 
October 1916 to those in Canada who prefer other securities, 
5% 3-year Dominion debenture stock to be used exclusively 
for the purchase of war supplies. The stock is issued in 
sums of $500 or any multiple thereof. Up to the end of 
June, $8,225,185 of the war savings certificates and $9,618,- 
000 of the debenture stock had been placed. A description 
of both of these issues was published by us on Jan. 20, 
page 207. 








SALE OF BRITISH TREASURY BILLS IN THE UNITED 
STATES. 

The sale of $15,000,000 ninety-day British Treasury bills 
was effected on Wednesday last, Aug. 22, by J. P. Morgan 
& Co., fiscal agents for the British Government in the United 
States. The bills were disposed of in less than an hour on a 
5\4%% discount basis. The offering was the first block of 
short term Treasury bills which it is purposed to offer week 
by week; no more than $15,000,000 are to be put out in any 





one week, and the total amount outstanding at any one 
time is not to exceed $150,000,000. The proceeds of the 
bills will be used to pay off the bank loans made in the 
United States by the British Government—obligations in- 
curred prior to the entrance of the United States into the 
war. The advances which are being made by the United 
States Government to Great Britain are to be used in the 
payment of new purchases. There is to be no fixed rate 
of interest for succeeding offerings of the Treasury bills, 
the rate of each offering depending upon the money market. 
The bills are the direct obligation of the Government of the 
United Kingdom of Great Britain and Ireland and are pay- 
able in dollars at the office of J. P. Morgan & Co. Certain 
daily newspapers inferred that this issue was inconsistent 
with the position taken last November by the Federal Reserve 
Board. As a result of these reports, Secretary McAdoo on 
Thursday issued a statement in which he said that there 
had not been a reversal of the Board’s position; he pointed out 
that the transactions simply represented the conversion of 
part of existing obligations into another form, thus creating 
no new obligations. He added that the conditions now exist- 
ing are quite different from those which prevailed last Novem- 
ber. The Secretary’s statement of Thursday follows: 


Certain American banks and bankers have held for some time obligations 
of the British Government. The Treasury Department was asked a short 
time ago whether or not there would be objection on the part of the Treasury 
to converting $150.000.000 of these obligations into short-time British 
Treasury bills. I stated that I saw no objection to such conversion from 
the standpoint of our own Government’s financing. 

I regret that the impression is created in certain publications that this is 
a reversal of the position taken by the Federal Reserve Board in respect 
to British Treasury bills in November last. It is neither a reversal of that 
position nor is it inconsistent therewith. It is merely a conversion of a 
part of existing obligations into another form. The conditions now existing 
are quite different from those which prevailed in November last. The 
present transaction creates no new obligations in our markets, and is de- 
signed merely to facilitate the payment of those already existing. 

I may also state that the views and attitude of the Federal Reserve 
Board are in complete harmony with the action of the Treasury Depart- 
ment, and that it gave me pleasure, while the matter was under considera- 
tion, to discuss it with members of the board. 


The British Treasury bills, while not available for redis- 
count at the Federal Reserve banks, are acceptable as col- 
lateral for the deposit of Government funds. 








FURTHER LOAN TO GREAT BRITAIN. 


A loan to Great Britain of $50,000,000, in addition to the 
sums previously advanced, was made on Aug. 21 by the 
United States Government. As indicated below, the United 
States this week also extended a further credit of $100,000,000 
to Russia, the two serving to bring the total amount advanced 
by the United States to the various countries with which it 
is allied up to $2,066,400,000. 








UNITED STATES EXTENDS NEW CREDIT TO RUSSIA. 


A new credit of $100,000,000 to Russia, bringing the total 
credits thus far extended to the Russian Government up 
to $275,000,000, was made yesterday (Aug. 24) by the 
United States Government. It is stated that the credit 
had been the subject of recent conferences between Secretary 
MeAdoo and Ambassador Bakhmeteff in which the Ambass- 
sador pointed out the necessity of rendering aid speedily 
so that needed supplies might be sent to Russia before the 
closing of her ports by ice. Some of the money, it is probable, 
will be used to purchase railway supplies and equipment in 
this country. In expressing the confidence yesterday in 
the new Russian Government, Secretary of State Lansing 
denied that news from Russia had caused this Government to 
take a pessimistic view of the situation, declaring that instead 
of there prevailing a feeling of pessimism, quite the contrary 
had been created by the confidentail dispatches that have 
been received. He was quoted as saying: 


I regard the Government of Russia as stronger to-day than it has been 
for months. I mean in general from political and military points of view. 
This opinion is based upon reports more or less confidential that we have 
been getting. 


The following note addressed by Secretary Lansing to the 
Russian Foreign Secretary, M. Terestchenko, expressing 
sympathy with the Russian Government in the burdens they 
have assumed and the obstacles they have encountered, was 
made public yesterday (the 24th) by Mr. Lansing: 


I have the honor to acknowledge the receipt of your note of Aug. 3, in 
which you transcribe a communication from the Minister of Foreign Af- 
fairs of Russia to the Government of the United States. 

A translation of that communication has been furnished to the President, 
who, in full appreciation of the vast task confronting the Provisional 
Government of Russia in the reconstruction of that country and the re- 
organization of its forces and of the energy with which that Government 
is endeavoring, in the face of disloyalty and enemy inspired propaganda, 
to uphold the good faith of Russia, welcomes the assucance now given by 
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the Provisional Government of Russia of its intention, of which the Presi- 
dent has had no doubt, of being deterred by no difficulty in pursuing the 
war toafinal triumph. No less gratifying to the President is the announce- 
ment by that Government that, like the United States, Russia concentrates 
all its forces and ali its resources to this end. With this tenacity of pur- 
pose moving all the Allied Governments, there can be no doubt of the 
outcome of the conflict now raging. 

I ask you to be so good as to give to your Governor renewed expression 
of the President's deep sy with them in the burden they have 
assumed and in the obstacles they have encountered and are encountering 
and his confidence that, inspired and impelled by their patriotic efforts 
and guidance, there will emerge from the present conflict a regenerated 
Russia founded upon those great principles of democracy, freedom and 
@juality, right and jus 


ympathy 


ice, 





INCOME WAR TAX ACT OF CANADA. ; 
The House of{Commons at Ottawa on Aug. 17 passed the 
Act referred tolat]length in these columns on Aug. 4, author- 
izing the levying of alwar tax upon certain incomes. The 
new law provides that there shall be assessed, levied and paid 
upon the income during the preceding year of every person 
residing or ordinarily a resident in Canada or carrying on 
any business in Canada, the following taxes: 


(a) 4% upon all incomes exceeding $1,590 in the case of unmarried per 

sons and widows or widowers without dependent children, and exceeding 
3,000 in the case of all other persons; and 

(b) 2% upon the amount by which the income exceeds $6,000 and does 
not ‘exceed $10,000; and 

(c) 5% upon the amount by which the income exceeds $10,000 and doe 
not exceed $20,000; and 

(d) 8% of the amount by which the income exceeds $20,000 and does not 
exceed $30,000. 

(e) 10% of the amount by which the income exceeds $30,000 and does 
not exceed $50,000; and 

(f) 15% of the amount by which the income exceeds $50,000 and does 
not exceed $100,000; and 

(g) 25% of the amount by which the income exceeds $100,000. 

(2) Corporations and joint-stock companies, no matter how created or 
organized, shall pay the normal tax upon income exceeding $3,000, but 
shall not be liable to pay the supertax; and the Minister may permit any 
corporation subject to the normal tax, the fiscal year of which is not the 
calendar year, to make a return and to have the tax payable by it computed 
upon the basis of its income for the 12 months ending with its last fiscal 
year preceding the date of assessment. 
® (3) Any persons carrying on business in partnership shall be liable for 
the income tax only in their individual capacity. 

(4) A person who, after the first day of August 1917, has reduced his 
income by the transfer or assignment of any real or personal, movable or 
immovable property, to such person's wife, or husband, as the case may be, 
or to any member of the family of such person, shall, nevertheless, be liable 
to be taxed as if such transfer or assignment had not been made, unless the 
Minister is satisfied that such transfer or assignment was not made for the 
purpose of evading the taxes imposed under this Act or any part thereof. 

(5) Taxpayers shall be entitled to the following deductions from the 
amounts that would otherwise be payable by them for income tax: 

(a) from the income tax accruing for the year 1917 the amounts paid by 
any taxpayer for taxes accruing during the year 1917 under the provisions of 
Part I of The Special War Revenue Act, 1915, and from the income tax 
payable for any year thereafter,the amounts paid by the taxpayer for taxes 
accruing during such year under the said Part I of the said Act; and 

(b) from the income tax accruing for the year 1917 the amounts paid by 
any taxpayer under The Business Profits War Tax Act, 1916, and any 
amendments thereto for any accounting period ending in the year 1917. 
In the case of a partnership each partner shall be entitled to deduct such 
portion of the tax paid by the partnership under The Business Profits War 
Tax Act, 1916, as_may correspond to his interest in the income of the part- 
nership. 

_ Inj the?Act just passed, and in any regulations made under 
thefsame, unless,the context otherwise requires:— 

(a) ‘‘Board’’ means a Board of Referees appointed under Section 12; 

(b) ‘‘Minister’’ means the Minister of Finance; 

(c) ‘‘normal tax’’ means the tax authorized by paragraph (a) of Section 4 
of this Act; 

(d) ‘“‘person’’ means any individual or person and any syndicate, trust, 
association or other body and any body corporate, and the heirs, executors, 
administrators, curators and assigns or other legal representatives of such 
person, according to the law of that part of Canada to which the context 
extends; 

(e) ‘‘supertax’’ means the taxes authorized by paragraphs ()) to (g), both 
inclusive, of Section 4 of this Act; 

(f) *‘taxpayer’’ means any person paying, liable to pay, or believed by 
the Minister to be liable to pay, any tax imposed by this Act; 

(g) ‘‘year’’ means the calendar year. 

Income, according to this Act, means the annual profit 
or gain’or gratuity, whether ascertained and capable of 
computation as being wages, salary, or other fixed amount, 
orgunascertained as being fees or emoluments, or as being 
profits from a trade or commercial or financial or other busi- 
ness or calling, directly or indirectly received by a person from 
any office or employment, or from any profession or calling, 
or from any trade, manufacture or business, as the case may 
be; and shall include the interest, dividends or profits di- 
rectly or indirectly received from money at interest upon 
any security or without security, or from stocks, or from any 
other investment, and, whether such gains or profits are 
divided or distributed or not, and also the annual profit or 
gain from any other source; with the following exemptions 
and deductions: 

(a) the value of property acquired by gift, bequest, devise or descent; 

(0) the proceeds of life insurance policies paid upon the death of the per- 
son insured, or payments made or credited to the insured on life insurance 


endowment or annuity contracts upon the maturity of the term mentioned 
in the contract or upon the surrender of the contract; 









(c) such reasonable allowance as may be allowed by the Minister for de- 
preciation, or for any expenditure of a capital nature for renewals, or for 
the development of a business, and the Minister, when determining the 
income derived from mining and from oil and gas wells, shall make an al- 
lowance for the exhaustion of the mines and wells; 

(d) the amount of income the tax upon which has been paid or withheld 
for payment at the source of the income under the provisions of this Act; 

(e) amounts paid by the taxpayer during the year to the Patriotic and 
Canadian Red Cross funds, and other patriotic and war funds approved by 
the Minister: 

(f) for the purposesof the normal tax the income embraced in a personal 
return shall be credited with the amount received as dividends upon the 
stock or from the net earnings of any company or other person which is 
taxable upon its income under this Act. 

(2) Where an incorporated company conducts its business, whether under 
agreement or otherwise, in such manner as either directly or indirectly to 
benefit its shareholders or any of them, or any persons directly or indirectly 
interested in such company, by selling its product or the goods and commod- 
ities in which it deals at less than the fair price which might be obtained 
therefor, the Minister may, for the purposes of this Act, determine the 
amount which shall be deemed to be the income of such company for the 
year, and in determining such amount the Minister shall have regard to 
the fair price which, but for any agreement, arrangement or understanding, 
might be or could have been obtained for such product, goods and com- 
modities. 

(3) In the case of the income of persons residing or having their head of- 
fice or principal place of business outside of Canada but carrying on business 
in Canada, either directly or through or in the name of any other person, 
the income shall be the net profit or gain arising from the business of such 
person in Canada. 

(4) For the purpose of the supertax only, the income of a taxpayer shall 
include the share to which he would be entitled of the undivided or undis- 
tributed gains and profits made by any syndicate, trust, association, cor- 
poration or other body, or any partnership, if such gains and profits were 
divided or distributed, unless the Minister is of opinion that the accumula- 
tion of such undivided and undistributed gains and profits is not made 
for the purpose of evading the tax, and is not in excess of what is reasonably 
required for the purposes of the business. 

As stated by us last week, it is not the Government’s in- 
tention, according to Sir Thomas White, Minister of Finance, 
to substitute the income tax for the Business Profits War 
Tax Act of 1916, but to use both measures to the limit of 
their possibilities. 

Up to the end of 1918 the situation remains as it is for the 
reason that, although the 1916 Act expires at the end of 
1917, the tax on this year’s profits will be paid in 1918. If 
the war should continue beyond next year, it will be the duty 
of Parliament, said the Minister of Finance, to re-enact the 
measure. If the war should end before 1919, the country 
would hardly desire to carry forward such a heavy impost 
during the days of reconstruction. Sir Thomas added: 

There are firms in Canada which will pay next year $800,000, $1,000,000 
and $1,500,000 in respect of their profits on this year’s business. There are 
companies in this country which will earn $2,000,000 and they will pay the 
Government out of that $1,100,000. ‘There was a case brought to my at- 
tention not long ago where a company makes $1,500,000, and it will pay 
us $900,000 in tax. The Government stands by the principle that, if ab- 
normal profits, due to the war, are made in business, there must be abnor- 
mal taxation in order that the Government may take a substantial share of 
these profits. 








NEW OFFERING OF $250,000,000 OF TREASURY 
CERTIFICATES OF INDEBTEDNESS. 

An offering of Treasury Certificates of indebtedness to the 
amount of $250,000,000 was announced by Secretary of the 
Treasury McAdoo on-Aug. 18. Subscriptions to the issue 
will be received until to-day (Aug.25). The present is the sixth 
issue to be offered under the War Bond Act of April 24 last. 
This authorizes the issuance of $5,000,000,000 long term 
bonds of the United States and $2,000,000,000 certificates 
of indebtedness, the latter to be redeemed at the expiration 
of one year. Altogether there has thus far been offered 
$1,400,000 ,000 certificates as follows: 


250,000,000 on April 21 
200,000,000 on May 1 
200,000,000 on May 18 
200,000,000 on June 1 
300,000,000 on July 31 
250,000,000 on Aug. 18 


$1 ,400,000,000 Total 

Although the initial offering, offered informally on April 
21 was $200,000,000, the certificates were so heavily over- 
subscribed that Secretary of the Treasury McAdoo decided 
on April 24 to increase the amount to $250,000,000. The 
new issue will bear interest at 344%; and the certificates will 
mature on Nov. 30. The Secretary’s announcement con- 
cerning the offering follows: 

Secretary McAdoo offers for subscription at par (through the Federal 
Reserve Banks) $250,000,000 of Treasury certificates of indebtedness pay- 
able on Nov. 30 1917, with interest at the rate of 344% per annum from 
Aug. 28 1917. Subscriptions will be received at the Federal Reserve 
Banks until 12 o’clock noon Aug. 25 1917, their local time. 

Payment for certificates allotted must be made on Aug. 28 1917, to that 
Federal Reserve Bank through which subscription may have been made. 
The right is reserved to reject any subscription and to allot less than the 
amount of certificates applied for. 

Interim certificates may be delivered in the first instance, which will be 
exchangeable for the definite certificates of indebtedness when prepared. 
Certificates will be in denominations of $1,000, $5,000, $10,000, and 





$100,000. The Act of Congress approved April 24 1917 provides that 
these certificates shall be exempt, both as to principal and interest, from 
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all taxation, except estate or inheritance taxes, imposed by authority of the 
United States or its possessions, or by any State or local taxing authority. 

Upon ten days’ notice given in such manner as may be determined by the 
Secretary of the Treasury, the series of $250,000 ,000 certificates now offered 
may be redeemed as a whole, at par and accrued interest, on or after the 
date set for the payment of the first installment, payable after allotment 
of the subscription price of any bonds offered for subscription by the United 
States hereafter and before the maturity of the certificates. The certifi- 
cates of this series, whether or not called for redemption, will be accepted 
at par, with an adjustment of accrued interest, if tendered on said install- 
ment date as payment on the purchase price of any such bonds issued and 
allotted hereafter and before the maturity of the certificates. 

In connection with the foregoing offering of the second issue of certifi- 
cates of indebtedness of the United States preparatory to the second issue 
of the Liberty Loan, the Secretary of the Treasury announces that the 
proceeds of these certificates will be deposited with incorporated banks and 
trust companies as nearly as may be in proportion to the subscriptions for 
certificates of indebtedness of this issue made by and through them, 
respectively; provided, that such subscribing banks and trust companies 
make application for such deposits and qualify therefor, all substantially 
in accordance with the procedure laid down in connection with the deposit 
of the proceeds of Liberty Bonds, and upon the same terms and conditions. 
Such deposits will be left as long as the requirements of the Government 
permit, and whenever practicable five days’ notice will be given before 
withdrawal. 

It is expected that certificates of indebtedness will be issued from time 
to time somewhat in advance of the immediate requirements of the United 
States. The primary object of this is to avoid the financial stress which 
would result from the concentration of the payments for a great bond issue 
upon a single day (which cannot be avoided wholly by provision for payment 
by installments, as a great proportion of subscribers prefer to make payment 
in full on one day as a matter of convenience). Those who acquire certifi- 
cates of indebtedness, in advance of the bond issue, gradually, without 
disturbing the money position, purchase exchange payable where the bond 
subscriptions must be paid (that is, at the Federal Reserve Banks) in 
advance of the date when the payment is to be made, and meanwhile 
secure a substantial return upon their money. 








PENNSYLVANIA CORPORATIONS MAY INVEST SUR 
PLUS FUNDS IN GOVERNMENT WAR ISSUES. 
Pennsylvania corporations are permitted to invest their 

surplus funds in United States bonds issued for war pur- 

poses, without the consent of their stockholders under the 

following law approved July 5: 

AN AOT permitting corporations to invest their surplus funds in bonds 
of the United States issued for war purposes. 

Section 1. Be it enacted, &c., That all corporations incorporated under 
the laws of this Commonwealth may invest all or any part of their surplus 
funds in bonds of the United States Government issued for war purposes, 
without obtaining the consent or approval of the stockholders. 

Sec. 2. All Acts or parts of Acts, general, local, or special, inconsistent 
herewith, are hereby repealed. 

Approved the 5th day of July, A. D. 1917. 








GREAT BRITAIN’S TOTAL WAR EXPENDITURES. 

The total expenditures of the British Government during 
the period from April 1 1914 to Aug. 4 1917 have amounted 
to $27,378,000,000, according to Lord Robert Cecil, Minis- 
ter of Blockade. Lord Robert made known the figures 
in a talk with a representative of the Associated Press on 
Aug. 10 on “Great Britain’s War Expenditures.” Of the 
total mentioned he stated $5,220,000,000 has been advanced 
to Great Britain’s Allies. He further said: 

Taxation per head in Great Britain has increased from less than $16 a 
year before the war to $61 yearly at present. Of this average $61, which 
every man, woman, and child pays annually to the Government, $50 is 
collected by direct taxation, namely, income tax, excess profits tax, stamp 
tax, and death duties or inheritance tax. The other $11 comes from in- 
direct taxation, namely, custom or excise. We are now raising $514,- 
000,000 yearly in direct examination. 








LARGE OPERATIONS BY GERMAN WAR BANKS. 

London advices just received purport to indicate the op- 
erations of the German war loan banks during 1916 and show 
that these were on a very large scale. It is also stated that 
these loan banks have about 2,500,000,000 marks of small 
notes outstanding. This information and the adverse com- 
ment thereon, coming from English sources, is of course 
open to possible bias; 2,500,000,000 marks ($625,000,000 
at the par of exchange) does not seem ‘“‘huge’’ in these days 
when we deal with everything in billions of dollars. The 
following is as it appeared in a letter from London under 
date of July 21 recently printed in the “Journal of Com- 
merce” of this city. 

The annual report of the administration of the German war loan banks 
for 1916 has appeared here. These banks were brought into active operation 
at the commencement of the war in order to supplement the work of the 
ordinary banks in multiplying credit in a country that is self-contained. 


The banks lend on all forms of security, and are really a kind of regularized 
aid to inflation. 

It would seem that the total operations of the loan banks in the twelve 
months rose to some 38,900,000,000 marks, against 16,800,000,000 marks 
for 1915 and 4,700,000,000 marks for the period from August to Decem- 
ber 1914. 

Speaking of the business of the past year, the report states that in the last 
five months the banks had to satisfy considerably increased demands from 
several of the Federated States and from provincial and communal organi- 
zations, which had great need of money that they could not secure by 
means of public loans, as the market for these was reserved exclusively for 





Government war loans. Large advances were also made to different 
munition companies, which pledged themselves to buy goods necessary for 
carrying on the war. The total of the loans outstanding at the end of 1916 
amounted to 3,408,000,000 marks. 

The duty of the war loan banks was not only to supply means of credit, 
but also to lighten the monetary crisis by putting into circulation, through 
the intermediary of the Reichsbank, small notes, of which there were issued 
last year as follows: 


233,650,000 marks |20 marks 
ee! 328,670,000 marks |50 marks 
5 marks 940,570,000 marks | 


These notes circulate side by side with those of the Reichsbank, though 
they have only the legal guarantee of the loans banks and the State. This 
huge circulation of nearly 2,500,000,000 marks is in addition to other 
forms of monetary currency, and it is easy to see that the inflation in the 
country must be very pronounced. 


649,910,000 marks 
340,140,000 marks 





RECORD GOLD HOLDINGS OF NATIONAL BANK OF 
DENMARK. 

“Commerce Reports’ of Aug. 7, contains the following 
advices from Consul-General E. D. Winslow, Copenhagen, 
under date of July 3 concerning the gold holdings of the 
Danish National Bank: 


The report of the Danish National Bank, the organization that has the 
sole right to issue the money in circulation, shows on July 1 1917 gold on 
hand to the amount of 197,300,000 crowns ($52,876,400). This is the 
record and is thelargest amount of the precious metal ever held by the 
bank. It is an indication of the great prosperity of the Kingdom. 








CANADA CURTAILS MUNITIONS PRODUCTION. 


Announcement that the production of munitions in Canada 
would be discontinued as no longer necessary, except in some 
lines, which in part, will be produced in lessened quantities, 
was made by the Imperial Munitions Board at Ottawa on 
Aug. 22. Some of the plants affected will, in consequence, 
it is stated, resume pre-war activities in their regular lines; 
others will engage in production of equipment for ships. The 
statement of the Board says: 


Toward the close of 1916 the capacity for producing munitions in Great 
Britain had so increased that the Minister of Munitions decided that it 
was unnecessary to continue the production of munitions in the United 
States for British account, except in a few special lines. The production 
in Canada, however, was continued as before. 

The Minister has now advised that it is unnecessary to continue produc- 
tion in Canada. He has directed that certain lines shall be discontinued, 
that other lines shall be produced in lessened quantities, while some lines 
are to be continued as at present. 

‘The effect of this will be to stop the production of shells and components 
at some plants which are now producing sizes no longer required. 

In other plants, where shells are made of sizes of which a reduced output 
is required, it will mean working during the day only, thus stopping night 
work. In other plants, however, where sustained production is required 
operations will be continued night as well as day. 











STOCK EXCHANGE FORBIDS GRATUITIES TO 
EMPLOYEES. 

The receiving of gratuities by employees of the Stock Ex- 
change is forbidden in a resolution adopted by the Govern- 
ing Committee on Aug. 22. The adoption of the resolution, 
it is said, results from indiscriminate tipping to runners and 


others which has developed. An increase in the salaries { of 
the employees of the Exchange will go into effect on Sept. 15, 
thus compensating for the stoppage of tips. The following 
is the resolution adopted by the Exchange: 
—_—" NEW YORK STOCK EXCHANGE. 

aes Gratuities to Employees. 

At a meeting of the Governing Committee held Aug. 22 1917, the fol 
lowing were adopted: 

“Resolved, That employees of the Exchange be forbidden to accept any 
compensation or gratuity from any member of the Exchange or firm repre- 
sented therein, for any service rendered or to be rendered during the hours 
when said employees are in the service of the Exchange. 

“Resolved, That the giving or offering to give by a member of the Exchange 
or firm represented therein, any compensation or gratuity to any employee 
of the Exchange for any service rendered or to be rendered by said employee 
during the hours when he is in the service of the Exchange, or to influence 
said service, is an act detrimental to the interest and welfare of the Ex- 
change. 

‘Resolved, That any member of the Exchange or firm represented therein 
who employs any employee of the Exchange for any service during the 
hours when the Exchange is not open shall register with the Committee of 
Arrangements the name of said employee, the nature of the services ren- 
dered, and the amount of his compensation.”’ 

_ GEORGE W. ELY, Secretary. 


mee 


' The New York ‘‘Times” says the resolution is intended 
not only to put a stop to indiscriminate tipping, but also to 
more specific abuses concerning which there has been com- 


plaint in the past. It adds: 


It often happens that a telephone operator on the floor, receiving an orde, 
at a time when the board member of his firm is absent, has the option o 
placing it with any broker with whom the firm does business. Under these 
and similar circumstances it has been reported that some Exchange tele- 
phone operators have been able to increase their incomes materially 
through the necessity on the brokers’ part_of remaining on friendly terms 
with them. 
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GOLD RESERVES AND NOTE CIRCULATION OF 
PRINCIPAL EUROPEAN BANKS. 

Elaborate statistics regarding the gold reserves and note 
circulation of the principal European banks of issue were 
furnished by the Federal Reserve Board in its ‘‘Bulletin’”’ for 
April. These we reproduce herewith: 

As the result of the war, certain changes have taken place in the reserve 
position of the principal European banks of issue, owing largely to the vast 
amounts of notes issued to meet the demands of the Governments of the 
belligerent countries. The following tabulation, compiled from either 
original reports of the banks or official reports of the Governments, shows 
the amounts of gold reserve—i. e., amounts of gold coin and bullion held in 
vault, and of notes issued by the central banks at the end of the calendar 
years 1913 to 1916. 

It should be noted from the outset that the amounts of gold given as the 
gold reserves of the central banks by no means represent the total amounts 
of gold in Europe. These reserves do not include the gold held by the 
Government treasuries nor, as in the case of the United Kingdom and 
neutral countries, the considerable amounts of gold held by commercial 
and other banks, and the gold in actual circulation. There are but few 
reliable data as to the volume of gold outside the control of the Govern- 
ments or central banks. 

The British Government reports a total of £28,500,000, or $138,695,250, 
nominal, of metallic cover, largely gold, against a total of £150,144,177 
($730,676,637 nominal) of currency notes and certificates issued since 
August 1914, and outstanding about the end of 1916, and smaller amounts 
are undoubtedly held by other European exchequers. 

In addition, the Irish and Scotch banks report for the four weeks ending 
Dec. 30 1916 an average of £29,689,208 ($144,481,908 nominal) of gold 
and silver held against an average of £36,332,285 ($176,811,055 nominal) 
of circulation outstanding, compared with £11,380,813 ($55,384,726 
nominal) of metallic reserve against £16,237,861 ($79,021,551 nominal) of 
notes in circulation about the end of 1913. These figures are exclusive 
of the small amounts of reserve and circulation of six private banks and 
three joint-stock banks in England proper. 

The figures of gold reserves shown for the Reichsbank and the Bank of 
France, it is generally conceded, more nearly approximate the total mone- 
tary gold stock of these countries, though it has been stated repeatedly that 
the large addition to the gold reserve of the Reichsbank is due partly to the 
transfer to its vaults of some of the gold held at the outbreak of the war by 
the Austro-Hungarian Bank. The fact is that the latter bank has published 
no statement since July 23 1914, when its gold reserve was given as 1,237,- 
879,000 kronen ($251,289,437 nominal), compared with 1,356,857 ,000 
marks ($322 ,931,966 nominal) of gold reserve reported by the Reichsbank 
for the same date. 

In the case of Italy the figures of reserve and of note circulation relate 
to the Bank of Italy only. To the figures given should be added the gold 
reserves and note circulation of the Banco di Napoli and the Banco di 
Sicilia, the other two Italian banks of issue. Through the courtesy of its 


New York agency, we are able to give the following data for the Bank of 
Naples: 


Gold Bank Note 
End of— Reserve. Circulation. 
Lire. Lire. 
I is Sle i as a 218,439,000 417 ,806 
A SL pepe eS aera 242,991,000 518,306 
SR phe) ee ee 212,715,000 797,732 


Moreover, the Italian Treasury held on Nov. 30 1916 168,000,000 lire 
(32.4 million dollars nominal) of metallic reserve, largely gold, against 
1,293 ,000,000 lire of its own notes in circulation. 

In Belgium neither of the two banks of issue, the National Bank of 
Belgium nor the Societe Generale de Belgique, have any substantial vault 
reserves, the former having removed its reserve to London prior to the 
occupation of Brussels by the German military forces, and the latter having 
lost its vault reserve through its forcible removal to Berlin. 

An analysis of the reserve figures indicates that the combined gold 
resources of the central banks of the allied countries were at the end of 
1916 practically as large as at the end of 1913, the losses shown for the 
Russian, French and Italian central banks being fully balanced by the 
gains in the metallic reserve (practically all gold) of the Bank of England. 
This transfer of reserves by the Allies to London proceeded on a much 
larger scale than is indicated by the reserve figures of the central banks 
of issue, the bulk of the gold ‘‘pooled’’ having been shipped oversea, largely 
to the United States. 

The gold reserve of the Reichsbank shows an increase during the three 
years of over 115%, though, as stated above, it is not known what portion 
of the increase is represented by withdrawals from circulation, as the 
result of voluntary offerings of gold coin and bullion in exchange for notes 
and what portion by gold formerly owned by the Austro-Hungarian Bank. 

Substantial gains, absolute as well as relative, are shown also for the 
gold reserves of the central banks of the neutral countries in Europe, these 
gains being especially large in the case of the banks of Netherlands and 
Spain. The increases in the gold reserves of the three Scandinavian banks 
are much smaller, as these banks for some time past, as the result of changes 
in the mint acts of their countries, have refused to receive at the legal rate 
bullion or foreign gold coin. 

While the reported gold reserves of the European central banks show 
an increase during the three years 1914-1916 of over 18%, their reported 
outstanding note circulation shows an increase for the same period of 
nearly 270%. ‘The rate of increase would be considerably higher if the 
figures of note circulation of the Austro-Hungarian Bank at the end of 
1916 were known. Some idea of the present volume of this circulation 
may be had from the fact that on June 23 1914 the total circulation of the 
Austro-Hungarian Bank outstanding was 2,129,759,000 kronen ($432,- 
341,000 nominal) and that since the outbreak of the war to June 30 1916 
the bank advanced to the Government a total of 6,424,900,000 kronen 
($1,304,250,000 nominal), most likely in the shape of bank notes. More- 
over, as stated above, large additions to the national currency have been 
made by the British, German and Italian treasuries through the direct 
issues of their own notes. 

Furthermore, as the result chiefly of the enormous credit operations of the 
Governments, the deposits of the principal European banks of issue show 
rates of increase about as large as, if not larger than, those shown above for 
their note circulation. The following exhibit gives the deposit liabilities 


(in thousands of dollars) of the four leading European banks at the close 
of the years 1913-1916: 


Bank of Bank of Bank of German 
At End of— England. Russia. France. Reichsbank. 
WEIS sab eicdacknnn $347,193 $600 ,237 $188,886 $188,763 
Geiss hike csi x 754,249 500,177 549,762 418,144 
| Sle ee 786 ,669 760,253 444,532 561,445 
i glee ita 870,339 1,216,852 439,120 1,086,281 





The large increases in deposits shown are made up chiefly of new credits 
to the Governments or to commercial banks. The latter treat these 
credits as reserve or cash, which, in turn, forms the basis of new deposit 
credits granted to the customers of these banks. 


GOLD RESERVES AND NOTE CIRCULATION OF PRINCIPAL 
EUROPEAN BANKS OF ISSUE AT THE END OF 1913, 
1913, 1914, 1915 AND 1916. 

{In millions of dollars.] 


(A) Gold Reserves. 
I. Allied Countries. 
——Close of Calendar Years 














1913. 1914. 1915. 1916. 

Ee ee ee ae eae 170 338 251 264 

UN cs asec iuriasnsle es ae Gai Sree ee al 781 800 830 758 

OO Ee ee re ae 679 799 968 653 

eee mr ee ee 214 216 208 174 

Tee PRE ee ae ey 1,844 2,153 2,257 1,849 
II. Central Europe. 

RR ocd wn an den ae ea yeenan 278 498 582 600 
Raia TUNGALY ....2 csc ndckowesaeuie 252 (b) (b) (b) 
Ill. Neutral Countries. 

DE oicncdcevanehe cee ae naae awe 27 29 33 49 
i Pr ae es py eae 12 10 14 33 
Ey EP Oe Pee cee One Be ee 20 25 30 cA2 
DOs... cotiwecbiashanade aan 61 87 173 236 
DIEING <0 os cab occuhuceee bene ae 33 46 48 67 
DES Svacdaccndaenamenewsnnaaeeee 92 110 167 241 

PMN < siSsct~ececkunbantinenaaeakae 245 307 465 668 
a Including small amounts of silver. bNodata. c Figures for Sept. 30 
1916. 


(B) Note Circulation. 
I. Allied Countries. 
——Close of Calendar Years 























1913. 1914. 1915. 1916. 

Pen MOO. Soc cusk eee ane 144 176 172 193 
IS ox Sy tian gp a phe no nO mea 859 1,475 2,732 4,425 
DN oS. alsas ccSoterunwaennouuenn 1,103 1,927 2,569 3,219 
Sete crea tigre ewes 341 417 587 748 
I «oc 'ss. ds schag shige os ni cm ie aS 203 312 372 a372 
UN + & ob eeuecccudssacwnuee eee 2,650 4,307 6,432 8,957 

II. Central Europe. 

EEE OEE OR OT a ee ry 617 1,201 1,646 1,917 
Bee -TLUNSREY .... one cn nnesoceeneobe 481 (b) (db) (b) 
III. Neutral Countries. 

NN 2 oe ee ae 63 81 88 112 
cnc cnnvekand dow aaieamniae ae 29 36 43 67 
IN i sa en ig ini rin sae ww ake a 41 55 59 c72 
EE EN LLL LIE 134 198 232 305 
a i ea ee 61 SS 90 104 
en pret sey eee 371 379 405 455 
PN ayia cda nas Sat mh piel dana 699 837 917 1,115 
a Figures for 1915; no complete data available for 1916. 0 No data. 


c Figures for Sept. 30 1916. 








RESERVE BANK OF NEW YORK REQUESTS BANKS 
TO TURN OVER TO IT THEIR VAULT GOLD. 


In furtherance of plans to acquire more gold the Federal 
Reserve Bank of New York has been requesting banking 
institutions in the New York Federal Reserve District, both 
member and non-member, to turnover toit their holdings of 
gold and gold certificates and take in exchange Federal Reserve 
notes. This request was embodied in a circular sent to 
some thousand institutions in the District by Deputy 
Governor Robert H. Treman on Aug. 10. On Wednesday 
of this week James F. Curtis, General Counsel and Secre- 
tary of the Reserve Bank, stated that in response to the re- 
quest 43 of the 628 member banks up to Aug. 20 had sent 
in $1,800,000 of gold and gold certificates, while 15 of the 
400 non-member banks had turned in $842,000. Accord- 
ing to Mr. Curtis these figures do not include the deposits 
made by the local trust companies and State banks which 
have opened accounts with the Reserve Bank. Mr. Tre- 
man’s circular of the 10th inst. is as follows: 


FEDERAL RESERVE BANK OF NEW YORK. 
Aug. 101917. 

Dear Sir: The recent amendment to the Federal Reserve Act, reducing 
the reserve requirements for member banks quite materially, provides that 
they must carry all of the required reserve in the Federal Reserve Bank. 
This leaves these banks free to carry as vault money any kind of United 
States coin or currency, including Federal Reserve notes. 

The banking law of New York State has also recently been amended, 
permitting State banks and trust companies to count Federal Reserve notes 
as part of their vault reserve. The banking laws of New Jersey and Con- 
necticut also permit Federal Reserve notes to be counted as part of the 
vault reserve which their State banks and trust companies are required to 
carry. 

The way is now clear for mutual co-operation, in the national interest, 
between the Federal Reserve Bank of New York and the banking institu- 
tions, both member and non-member, in its district, in respect to diverting 
to the Federal Reserve Bank some of the gold and gold certificates which 
are in general circulation among the people and lying idle in commercial 
tills and elsewhere, thus increasing its strength and thereby the strength 
of every banking institution in the district. It is estimated that there is 
over $500,000,000 of gold and gold certificates in general circulation, out- 
side of the banks and the United States Treasury, and it is generally recog- 
nized that for this class of circulation Federal Reserve notes (which are 
redeemable in gold at the Treasury of the United States) would serve 
equally well. 
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The Federal Reserve System was suddenly called on during June to sup- 
ply the large temporary expansion of credit required by member and other 
banks in effecting the payments for the first Liberty Loan, and it will 
doubtless be similarly called upon, and probably to a greater extent, in the 
forthcoming issue and in other large financial operations incidental to our 
participation in the war. The recent expansion and subsequent contrac- 
tion of credit may be illustrated by the loans and discounts of the Federal 
Reserve Bank of New York, which were $37,000,000 on June 1 1917, 
$252 ,000,000 on June 19, and $73,000,000 on Aug. 8. It is of importance 
to every bank on the country that the gold supply, that is, the credit power, 
of the Federal Reserve System, should be strengthened by gradually re- 
placing with Federal Reserve notes a considerable part of the gold now in 
general circulation outside of the banks, and that the system should thus 
attain its maximum strength for the period of war financing upon which 
we have entered. 

Will you not, therefore, co-operate in this movement by sorting out of 
your incoming cash the gold certificates, not paying out any such certifi- 
cates over your counter unless especially requested, but, instead, forward- 
ing to this bank all you may accumulate in excess of those you think it 
advisable to carry as part of your vault money? We will pay transpor- 
tation charges on such gold certificates, whether fit or unfit for circula- 
tion, and either 

(a) Furnish you instead, free of expense, Federal Reserve notes of such 
denominations as-you may desire, or 

(b) Place the amount to your credit in this bank or in any designated 
bank in New York City. 

A considerable number of member and other banks have been co-oper- 
ating with us along the lines above suggested during the past year, even 
though their reserve requirements were such that Federal Reserve notes 
could not be carried as part of their vault reserve. Now that the con- 
ditions in this respect are so uniformly satisfactory, we trust that all of the 
banks in this district will be willing to assist. It will necessitate some little 
labor on your part, but no added expense. 

Will you please let us know whether we may count on your co-operation 
in the manner suggested? Very truly yours, 

ROBERT H. TREMAN, Deputy Governor. 








GOVERNOR HARDING AND VICE-GOVERNOR W ARBURG 
RE-APPOINTED FEDERAL RESERVE OFFICERS. 
The ‘Official Bulletin’? at Washington made known on 

Aug. 10 the redesignation by President Wilson of W. P. 

G. Harding as Governor and Paul M. Warburg as Vice- 

Governor of the Federal Reserve Board. 








GOVERNORS OF RESERVE BANKS. 


The following list of Governors of the Federal Reserve 
banks (corrected to Aug. 13 1917) is printed in the ‘Official 
Bulletin:”’ 

Boston, Alfred L. Aiken. 

New York, Benjamin Strong Jr. 
Philadelphia, Pa., Chas. J. Rhoads. 
Cleveland, Ohio, E. R. Fancher. 
Richmond, Va., Geo. J. Seay. 
Atlanta, Ga., Joseph A. McCord. 


Chicago, Ill., James B. McDougal. 
St. Louis, Mo., Rolla Wells. 
Minneapolis, Minn., Theodore Wold. 
Kansas City, Mo., J. Z. Miller Jr. 
Dallas, Tex., R. L. Van Zandt. 

San Francisco, Cal., James K. Lynch. 








GUARANTY TRUST COMPANY TO CLEAR THROUGH 
FEDERAL RESERVE BANK. 


It was announced yesterday that the Guaranty Trust 
Company has arranged to make its daily Clearing House 
settlement through the Federal Reserve Bank of New 
York. Within the last few months a number of other in- 
stitutions which, like the Guaranty, are not members of 
the Federal Reserve system, have opened similar accounts 
for the handling of their Clearing House balances. Such 
funds kept with a Federal Reserve bank are considered a 
part of the depositing bank’s legal reserve. This arrange- 
ment also obviates the necessity of transporting millions of 
dollars in gold through the streets each day. 











PENNSYLVANIA LAW PERMITTING STATE INSTI- 
TUTIONS TO BECOME MEMBERS OF RESERVE 
SYSTEM. 

In our issue of July 21 we referred to the signing by Gov. 
Brumbaugh of an Act passed by the Pennsylvania legislature 
permitting banks and trust companies incorporated under 
the laws of Pennsylvania to subscribe to the capital stock 
of and become members of the Federal Reserve Bank. The 
following is the text of the law: 


(No. 331] 

An Act authorizing any bank or trust company incorporated under the 
laws of this Commonwealth to become a member Of a Federal reserve bank, 
and in such event to be subject to all the provisions of the act of Congress 
known as the Federal Reserve Act; allowing any such bank or trust com- 
pany to comply with the reserve requirements of such act, in lieu of those 
established by the laws of this Commonwealth, and permitting the Com- 
missioner of Banking to accept the examinations and audits made pursuant 
to such act, in lieu of those required by the laws of this Commonwealth. 

Sec. 1. Be it enacted, &c., That any bank or trust company incorporated 
under the laws of this Commonwealth shall have the power to subscribe to 
the capital stock and become a member of a Federal reserve bank created 
and organized under an act of the Congress of the United States approved 
the twenty-third day of December, Anno Domini one thousand nine 
hundred and thirteen, and known as the Federal Reserve Act. 

Sec. 2. Any bank or trust company, incorporated under the laws of this 
Commonwealth, which shall become a member of a Federal reserve bank, 
shall be subject to all the provisions of the Federal Reserve Act and its 
amendments, and to the regulations of the Federal Reserve Board applicable 
to such bank or trust company, and shall have all the powers and assume 
all the liabilities conferred and imposed by said Act. 





Sec. 3. Any such bank or trust company shall comply with the reserve 
requirements of the Federal Reserve Act and its amendments, and the 
compliance of such bank or trust company therewith shall be in lieu of, and 
shall relieve such bank or trust company from, compliance with the pro- 
visions of the laws of this Commonwealth relating to the maintenance of 
reserves. 

Sec. 4. Any such bank or trust company shall be subject to the exami- 
nations required under the terms of the Federal Reserve Act, and the 
Commissioner of Banking may, in his discretion, accept such examinations 
in lieu of the examinations required under the laws of this Commonwealth. 

Sec. 5. All acts and parts of acts inconsistent herewith are hereby 
repealed. 

Approved—The 17th Day of July, A. D. 1917. 





HIBERNIA BANK & TRUST COMPANY OF NEW 
ORLEANS ADMITTED TO RESERVE SYSTEM. 


The Hibernia Bank & Trust Co. of New Orleans has been 
admitted to membership in the Federal Reserve system 
In informing President John J. Gannon of the approval of 
the bank’s application for stock in the Federal Reserve Bank 
of Atlanta on Aug. 15, M. B. Wellborn, Chairman of the 
Board and Federal Reserve Agent of the Atlanta Reserve 
Bank, expressed his elation as follows: 


We wish to extend our special congratulations to Hibernia on being the 
first State bank in New Orleans to apply for membership in the Federal 
Reserve system. 

We feel that the Federal Reserve system is to be congratulated on having 
your splendid institution with us, which will add so much to the strength 
and success of the financial system upon whose power and usefulness so 
largely depends the security and prosperity of the general business interests 
of the country. 

We indulge in the hope that other State banks will follow your example, 
and come to realize that the unification of the banking system of this country 
is not only a patriotic duty, but is also a business necessity, especially at 
this time when we have a long war before us and a powerful foe to con- 
tend against. 


President Gannon in a statement issued on the 15th inst. 
set out that the primary motive in applying for membership 
at this time ‘“‘is our sense of duty to our country, because we 
believe that under the existing extraordinary conditions it is 
very important that we should have a strong and unified 
banking system.’”’ He also states that another consideration 
“is the fact that under the amended law we will not only 
retain all of our charter rights as a State bank and trust 
company but in addition we will now enjoy all 
of the privileges and facilities which membership in the Fed- 
eral system affords.’”” Mr. Gannon’s statement follows: 


When the Federal Reserve Act first became effective three years ago 
we seriously considered the advisability of joining the system but at that 
time conditions were such that membership in the system would have inter- 
fered to some extent with the privileges which we enjoy as a State bank 
and trust company, and we therefore postponed action until a later date. 

In view of the fact that recent amendments to the Federal Reserve Act 
eliminated all of these obstacles, our board of directors again considered 
the question last month, with the result that we filed our application for 
membership several weeks ago. 

The Federal Reserve Board promptly sent its representatives to have the 
customary examination made, and upon their favorable report, which was 
filed this week, we were notified by wire to-day that we had been admitted 
to full membership in the Federal Reserve system. 

Our primary motive in applying for membership in the system at this time 
is our sense of duty to our country, because we believe that under the 
existing extraordinary conditions it is very important that we should have 
a strong and unified banking system. 

The Federal Reserve system has already demonstrated its great value 
to our nation during the short time of its existence, but in our opinion the 
co-operation of the larger State banks in the reserve and central reserve cities 
will be necessary if the system is to become the bulwark of financial strength 
which it should be and which we will need to keep business on an even keel, 
especially for the duration of the war and the period of readjustment which 
will follow. 

We have felt, therefore, that by joining the system now we are in a meas- 
ure enlisting our resources in the nation’s cause, and are thus contributing 
our share to the strength and stability of the financial condition of the 
country. 

en consideration which prompted us to take this step at this time 
is the fact that under the amended law we will not only retain all of our 
charter rights as a State bank and trust company granted under the laws 
of the State of Louisiana, but, in addition, we will now enjoy all of the 
privileges and facilities which membership in the Federal Reserve system 
affords. 

Among the most important of these added privileges and facilities is the 
right to rediscount and the consequent ability to obtain whatever amount 
of currency may be needed at any time. Of course, this access to the 
resources of the Federal Reserve system is not very important under ordi- 
nary conditions, but it becomes of inestimable value to even the strongest 
bank in times of financial stress. 

Moreover, New Orleans is rapidly becoming a commercial and financial 
centre of the first magnitude, and we believe that as members of the 
Federal Reserve system we will be in a better position to give every possible 
assistance in the development of the commercial possibilities of this section. 

We will, of course, continue to be subject to supervision and examination 
of the Louisiana State Banking Department and of the New Orleans Clear- 
ing House Association, and in addition we will now be subject to supervision 
of the United States Government through the Federal Reserve Board. 

The business of all of our departments will be conducted as heretofore, 
and the high standard of service which we have rendered our clients for the 
past forty-seven years will, of course, be continued. 


DR. HOLDSWORTH ON TRADE ACCEPTANCES. 

The declaration that the open account “is expensive and 
illiquid’’ was made by Dr. J. T. Holdsworth, Dean of the 
School of Economies of the University of Pennsylvania, at 
the conference on trade acceptances held in th’s city a 
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few months ago under the auspices of the National Associa- 
tion of Credit Men. Dr. Holdsworth added: 


The open account is expensive and illiquid. The expense involved in 
collecting slow accounts. in extensions of payment, in the cancellation of 
orders and return of goods, in the abuse of terms of sale, in trade discounts, 
and in the assignments of accounts receivable involving larger bank margins 
and higher interest rates and other expensive disadvantages con- 
stitute an abnormally heavy tax AS assets open book 
accounts are neither quick nor reliable, and if pledged at the bank as col- 


these 


upon business. 


lateral to a loan are regarded as fourth-rate security. The best of them are 
seldom negotiable for more than 50% of their face value and many banks 
refuse to handle them at all 


Dr. Holdsworth summarized under four heads the ad- 
vanatages from the substitution of the trade acceptance for 
the open account—to the seller, to the buyer, to the bank 
and to the public. His observations are set out as follows: 


The trade acceptance, me one has said, is everything that the open 
account is not. The wide ad ion and use of the former will eliminate 
most of the disadvantages of the latter. It will stabilize and liquify com- 


mercial credit by converting the sale of merchandise into a liquid credit 
immediately available at reasonable interest rates for the financial needs 
of the seller. The advantages of this form of trade credit apply to seller, 
buyer and bank alike. 

A trade acceptance is a draft 
buyer by a seller, 


qualification or 


of definite maturity, drawn to order on a 
- face the signed acceptance of the 


and bearing across its 


buyer, without condition. To be eligible for rediscount 
with a Federal Reserve bank the acceptance must bear on its face or be 
accompanied by a certificate to the effect that ‘‘the obligation of the 


acceptor of this bill arises out of the purchase of goods from the drawer.’’ 

The advantages accruing from the substitution of the trade acceptance for 
the open book account may be summarized under four heads—to the seller, 
to the buyer, to the bank and to the public. The chief advantages of the 
trade acceptance to the seller are: 

1. Completion of the transaction upon receipt of goods or invoice and 
acceptance of draft, and the implied acknowledgment by the buyer of the 
correctness of the account, thus avoiding or reducing the evils of extensions, 
counter claims, unearned discounts, unwarranted return of goods, &c. 

2. Elimination of the costly, annoying and uncertain inconvertible open 
book account and the substitution of a readily and economically negotiable 
instrument of credit, or actual cash from discounted bills. 

3. Automatic provision of funds necessary to finance each account, thus 
releasing the seller’s own capital for use in the upbuilding of his business 
in other ways. 

4. Substitution for the practice of borrowing on book accounts or on 
single name paper through brokers, of choice double name paper convertible 
into cash at will at much better rates, national banks are not compelled to 
include trade acceptance in the limitation of 10% of capital and surplus 
loanable to any one borrower. ‘The only limit upon the amount of loans 
which a bank may make on trade acceptances is that the aggregate of such 
bills bearing the signature or endorsement of any one borrower shall not 
exceed 10% of the bank’s capital and surplus. The trade acceptance 
therefore gives to the seller additional credit facilities, since this form of 
paper discounted does not necessarily count in the amount of credit ex- 
tended or authorized. 

5. Lessening of the need for working capital and a corresponding increase 
in the ratio of earnings to capital actually employed. Sellers will be able 
to regulate their business with more system and definiteness because of 
the assurance of regular financial income or borrowing power. 

The seller will be in a position to share these benefits and advantages 
with the buyer: 

Advantages to the buyer 

1. By giving a negotiable evidence of indebtedness to the seller, the buyer 
shows his good faith, and by meeting his obligations improves his credit. 

2. Better credit standing with sellers entitling the acceptor to the best 
prices and service. He provides the seller with the means of liquidating 
his sales at preferential discount rates and so becomes a preferred customer 
on much the same basis as the cash discount buyer. Some concerns are 
allowing special ‘‘acceptance discounts.”’ 

3. The assumption by the buyer of an obligation which must be paid at 
maturity will do much to check the pernicious habit of over-buying. 

4. As the trade acceptance shows on its face that the obligation is made 
for the purchase of goods, the transaction establishes rather than reflects 
upon the acceptor’s credit. In his financial statements ‘‘acceptances 
Ppayable”’ instead of ‘‘accounts payable’’ indicate to the banker that he has 
s0 adjusted his business as to enable him to pay his purchase bills when 
due—an indication that he has not over-bought. 

5. Trade acceptances need not interfere with legitimate cash discounts. 
If an invoice is made subject to a cash discount in ten days, the acceptance 
can be returned unsigned to the seller accompanied by a check in settlement 
of the bill. Or, if the buyer after signing an acceptance wishes to anticipate 
its maturity, the bank should be willing to rebate the interest for the unex- 
pired time as is the practice abroad. 

Advantages to the bank: 

1. Double name paper of this character representing a current business 
transaction and not past due accounts is the most liquid and desirable asset 
a bank can hold. Banks will get much more of such paper in the place of 
single name paper which is illiquid and often does not represent a commercial 
transaction at all. Though lower rates prevail on trade acceptances than 
on single name paper, the net earnings of the bank may be larger; certainly 
they will be more reliable. 

2. Trade acceptances provide additional reserve since they are readily 
discountable at the Federal Reserve bank at preferential rates. 

3. Trade acceptances are not subject toe the 10% limitation as to capital 
and surplus, except for the one acceptor as noted above. 

4. When a customer's accounts are settled by trade acceptances he is less 
likely to borrow through brokers, or sell his book accounts, or apply to a 
competitor bank for credit since in most instances his bank, if a member of 
the Federal Reserve system, can furnish him ample accommodation. 

5. The banker is primarily a dealer in credit and the acceptance system 
is a great aid in keeping the credit system sound. It affords him a check 
on both the buyer and the seller. With this new credit instrument he will 
be able to safeguard the commercial interests of his clients as well as his own. 

Advantages to the business public: 

The benefits arising from the wide use of the trade acceptance system as 
suggested in the foregoing system cannot fail to be felt directly or indirectly 
by the entire business public. A strong sense of responsibility toward com- 








mercial obligations, a check upon over-buying and over-selling, ability 
to buy at lower prices, better system in financial arrangements, closer 
relationship between buyer and seller, small or operating costs, reduction in 
bad debt losses, relief from the abuses of unwarranted discounts, reduced 
collection expenses, reduced need for borrowing through brokers or for 
selling book accounts, the substitution of liquid double name paper based 
upon actual current commercial transactions for the “frozen” credit of 





single name paper, and the release for additional business requirements of 
a vast volume of working capital which heretofore has been tied up for 
indeterminate periods on the books of manufacturers, wholesalers and 
the banks—these advantages of the trade acceptance will all inure to the 
benefit of the general public, pointing the way to bigger and better business 
and affording a safeguard against those periods of business depression which 
so often in the past have resulted from, or have been intensified by, the 
lack of a system of liquid commercial credits. The wide adoption of the 
acceptance system will effect a gross saving on the business of the country 


" 


of millions of dollars <¢ 


r) salier 
nnually. 





SECRETARY McADOO’S REPORT RESPECTING 
CONTINUANCE OF THE SUB-TREASURIES. 

A report in which Secretary of the Treasury McAdoo 
stated that “‘the Federal Reserve act does not expressly or 
by implication contemplate the substitution of the Federal 
Reserve banks for the sub-treasuries, nor would it in my 
opinion be possible, or advisable if possible, to attempt such 
a substitution,’’ was printed in the February number of the 
Federal Reserve Bulletin. The report is one which was 
transmitted by the Secretary to the Speaker of the House, 
under date of Dec. 16, in response to a request contained in 
the Legislative, Executive and Judicial Appropriation bill 
of last year for an expression of opinion from the Secretary 
regarding the continuance of the sub-treasuries. As was 
indicated in our issue of Jan. 20 an amendment to the new 
Judicial Supply bill providing for the abolishment of the 
sub-treasuries was introduced by Senator Nelson of Min- 
nesota, but the Senate on Jan. 26 (the day on which the bill 
was passed) rejected the amendment by a vote of 45 to 15. 
Secretary McAdoo’s letter and report to the Speaker of the 
House respecting the sub-treasuries follows: 

Sir.—In the Legislative, Executive and Judicial Appropriation Act, 
approved May 10 1916, it is provided that— 

“The Secretary of the Treasury is authorized and directed to report to 
Congress at the beginning of its next session which of the sub-treasuries, if 
any, should be continued after the end of the fiscal year 1917, and if, in 
his opinion, any should be continued ,the reasons in full for such continuance; 
also if any or all of said sub-treasuries may be discontinued what legislation 
will be necessary in order to transfer their duties and functions to some other 
branch of the public service or to the Federal Reserve banks.”’ 

In accordance with the above authorization and direction, I have the 
honor to report as follows: 

There are nine sub-treasuries located, respectively, in the cities of Boston, 
Mass.; New York City, N. Y.; Philadelphia, Pa.; Baltimore, Md.; 
Cincinnati, Ohio; Chicago, Ill.; St. Louis, Mo.; New Orleans, La.; and 
San Francisco, Cal. The sub-treasury system was authorized by the Act 
of August 6 1846, and subsequent Acts amendatory thereof. 

The duties and functions of the sub-treasuries may be stated generally 
as follows: 

Issue of gold order certificates on gold deposits. 

Acceptance of gold coins for exchange. 

Acceptance of standard silver dollars for exchange. 

Acceptance of fractional silver for redemption. 

Acceptance of minor coins for redemption. 

Acceptance of United States notes for redemption. 

Acceptance of Treasury notes for redemption. 

Acceptance of gold and silver certificates for redemption. 

Cancellation (before shipment to Washington) of unfit currency. 

Laundering of unfit currency which permits of this process. 

Exchange of various kinds of money for other kinds that may be re- 
quested. 

Remittances from United States depositary banks of their surplus 
deposits of internal revenue, customs, money-order, postal and similar 
funds. 

Deposits of postal savings funds direct. 

Deposits of money-order funds direct and indirect. 

Deposits of post office funds direct and indirect. 

Deposits on account of 5% redemption fund. 

Deposits of interest on public deposits. 

Deposits of funds belonging to disbursing officers. 

Funds deposited for transfer to some other point through a payment by 
& sub-treasury located thereat. 

Encashment of checks, warrants and drafts drawn against the Treasurer 
of the United States and presented at a sub-treasury for payment. 

The payment of United States coupons and interest checks. 

In addition to the foregoing the sub-treasuries have the custody of a 
large part of the reserve and trust funds, consisting of the gold coin and 
bullion and silver dollars deposited to secure gold and silver certificates 
and greenbacks. 

The receiving of deposits and payment of checks has been assumed to a 
large extent since the establishment of the Federal Reserve system by the 
designation of Federal Reserve banks as Government depositaries in those 
sub-treasury cities where Federal Reserve banks are located. Federal 
Reserve banks are located in the sub-treasury cities of Boston, New York, 
Philadelphia, Chicago, St. Louis and San Francisco. New Orleans has a 
branch of the Federal Reserve Bank of Atlanta, while neither Baltimore 
nor Cincinnati has a Federal Reserve bank. 

It has always been deemed advisable to deposit the gold reserve and trust 
funds of the Government in several places rather than to concentrate them 
in one, for reasons of security as well as public convenience. 

The Federal Reserve Act does not expressly or by implication contemplate 
the substitution of the Federal Reserve banks for the sub-treasuries, nor 
would it in my opinion be possible, or advisable if possible, to attempt such 
a substitution. While the general or current fund of the Treasury may, 
in the discretion of the Secretary, be deposited in the Federal Reserve banks, 
the reserve and trust funds of the Government, viz., gold coin and bullion 
and silver dollars held in trust by the Government against outstanding gold 
and silver certificates and greenbacks, are not included in this authoriza- 
tion. The gold coin and bullion held against gold certificates, amounting 
at present to modre than $2,000,000,000, a considerable part of which is 
deposited in the sub-treasuries, should not, in my opinion, be committed 
to the custody of any private corporations (and the Federal Reserve banks 
are private corporations), but should be in the physical control of the 
Government itself. This applies with equal force to the $152,979,025 of 
gold reserve held against United States notes and Treasury notes of 1890 
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and the silver dollars held against silver certificates. If, however, it 
should be deemed advisable to transfer the custody of these trust funds to 
Federal Reserve banks or to any other private corporation or corporations, 
it would be necessary to make a special deposit of such funds in vaults 
especially constructed for the purpose and to maintain a Federal guard or 
some form of adequate Government control over such vaults. 

Since the Federal Reserve banks are, as I have already stated, private 
corporations, just as are the national banks, the duty of providing the 
necessary storage vaults and of assuming the custody and control of these 
trust funds could not be imposed upon the Federal Reserve banks by legis- 
lation. It could only be accomplished by negotiation and agreement, 
involving, necessarily, compensation for the service performed. Whether 
or not arrangements could be made with Federal Reserve banks or any 
private institutions for the custody of these trust funds upon terms and 
under conditions satisfactory to the Government and at a saving in cost 
over the sub-treasury methods, while, at the same time, providing all of 


as now afforded by the sub-treasury system, is a matter upon which I am 
unable to express an opinion. I desire to repeat, however, my earnest 
conviction that it would be unwise to commit the custody of these trust 
funds to any private institution or institutions. The custody of these 
trust funds, their maintenance, direction, control, and administration are 
distinctly a governmental function, and should be exercised only by the 
Government. 

Aside from the custody of the trust funds of the Government, the sub- 
treasuries perform a highly useful service to the public in making exchanges 
of money, supplying money and coin where necded, and reducing the cost 
and expense of shipments of money and coin from a common centre. It is 
necessary to maintain the facilities and conveniences provided by the sub- 
treasuries in the large centres of business in the country, such as the cities 
in which the sub-treasuries are now located. Even if these particular 
functions could be transferred to Federal Reserve banks where they exist, 
the services rendered by the substituted agencies would have to be com- 
pensated for. This would involve expense to the Government, while, at 
the same time, the facilities provided might not be as thorough and Ssatis- 
factory as those supplied by the sub-treasuries themselves. 

It has been suggested that the sub-treasuries are merely conveniences 
and not necessities, and that their duties might be performed entirely by 
the Treasury in Washington. This is in a sense true, but the cost of hand- 
ling all the business from a common centre, in a country so extensive as the 
United States, might be greater than the expense of the sub-treasury 
system, whereas the delays and inconveniences which the public would have 
to suffer might prove a very serious handicap upon business. It could 
with equal force be argued that internal revenue offices throughout the 
United States could be abolished and all of the work done at Washington, 
and, in like manner, that many of the customs offices throughout the coun- 
try could be abolished and all of the work done from Washington. It is 
the duty of the Government to provide adequate facilities to meet the 
convenience and necessities of the public in all parts of the country, and 
the problem must be considered as a whole and not merely in detail. 

It may be possible to reduce the expense of administration of some, or all, 
of the sub-treasuries. It has been only one year since the Federal Reserve 
banks were made Government depositaries and fiscal agencies, and the 
current or general funds of the Government in such cities transferred to 
Federal Reserve banks. About that time I appointed an improvement 
committee (described in my annual report of 1915) to make a careful 
study of departmental methods in all directions and to report upon the 
best means of improving the general administration of the Treasury service 
in its various important branches. The administration of the sub-treasuries 
is one of the subjects for investigation, and I sincerely hope that within 
another year it may be found possible to reduce the expense of operating 
these institutions in some, if not in all, of the cities where they are now 
located. 

The amount of the Government funds in each sub-treasury, the volume 
of the total transactions annually performed by them, and the cost of 
maintaining these institutions are set forth in the following table: 

Expense 

of main- 

tenance, 
Fiscal Year 
1916. 
$33,749 53 
52,051 29 
84,325 04 
28,819 14 
27,481 22 
187,587 75 
57,792 76 
37 385 63 
25,812 27 


Gorernment 

Funds Held 
Sub-Treasury— June 30 1916. 
Baltimore $12 573,371 07 
eee ae 34,452 695 24 
Chicago 120,537 ,589 79 
Cincinnati 31,388,654 90 
pe OE eee ee 31,917,751 13 
New York............--- 329,402.485 45 
Piledeins, .. .o«<sn«<cas= 26,183 ,266 27 
dn, SOO" RATS <n: he 48,629,847 19 
San Francisco 99,088,010 01 


Total Transac- 
tions, Fiscal 
Year 1916. 

$108 215,675 59 

217,020,680 17 

597 365,033 95 

105,703,081 30 
73,990,519 44 

2,464,715,492 12 

473 623,903 18 
193 370,692 54 

291,058,033 53 





pS Te ee ene ee 734,173,671 05 4,525,063,111 82 535,004 63 

It will be seen that the cost of maintaining these institutions, treating the 
sub-treasury system as a whole, is only one one-hundredth of 1%, approxi- 
mately, on the total transactions involved—an insignificant sum compared 
with business done, the important service performed, and the conveniences 
afforded to the public. Aside from New York, the cost of maintaining the 
other eight sub-treasuries is $347,416 88, which is a comparatively small 
sum to pay for the service and convenience they provide. If these institu- 
tions were abolished, the total cost of operating them would not be saved, 
as a counter expenditure by the office of the Treasurer in Washington, 
resulting from the increased work that would be thrown upon that office, 
would be entailed. 

I am of the opinion that it would be inadvisable at this time to abolish all, 
or any, of the sub-treasuries. It is an important matter and should be 
considered deliberately. With the test of further experience it may develop 
that the functions of the sub-treasuries, or some of them, may be transferred 
to Washington, or to some other agency, but action should not be taken 
hastily or inadvisedly. 

I regret exceedingly that my necessary absence from Washington, in 
connection with the establishment of the Federal Farm Loan banks and 
other public business, made it impossible for me to submit this report to the 
Congress at an earlier date. 

Respectfully, 
W. G. McADOO, Secretary. 








THE WAR REVENUE BILL IN THE SENATE. 
The income tax provisions of the war revenue bill occupied 
the attention of the Senate, as in committee of the whole, 
this week. Speeches advocating higher levies on war profits 
and greater income surtaxes figured in the Senate proceed- 








ings. Senators La Follette, Hiram Johnson of California, 
Hollis of New Hampshire and Jones of New Mexico, were 
among those who advocated such increases. Senator La 
Follette, in advocating conscription of wealth to pay for the 
war, stated on Aug. 21 that 80% of war profits instead of 
only 26% should be taken by the Government. He empha- 
sized the small proportion of war revenues it is proposed to 
raise by taxes—about one-fifth the sum to be received from 
bonds—and contended that the Tax bill could easily be 
increased by more than $1,500,000,000 by increasing war 
profits and income tax rates. Wealthy interests, the Wis- 
consin Senator asserted, favor having more bonds and fewer 
taxes, although the people prefer heavier taxation. He 
flayed what he termed ‘‘rich slackers.’”’ In presenting the 
minority plans of the Finance Committee for higher rates in 
the war tax bills on war profits and incomes, Senator La Follette 
suggested increasing the $2,006,970,000 bill to more than 
$3 ,500,000,000 by such increases with elimination of con- 
sumption taxes. He also urged that less bonds and more 
taxes be authorized. On Thursday Senator La Follette’s 
amendment proposing new income surtaxes ranging from 
1% on incomes between $5,000 and $6,000 to 50% on those 
over $1,000,000 was rejected by a vote of 58 to 21. Accord- 
ing to the Senator his amendment was designed to yield © 
$658 ,784,000 from individual incomes against $490,164,000 
in the pending bill. Action on two other substitutes of 
Senator La Follette proposing to levy about $600,000,000 
and $505,000,000 respectively in income taxes went over on 
Thursday and yesterday he asked that consideration of his 
amendments be deferred until he presented a detailed ex- 
planation. Before Thursday’s rejection of the La Follette 
income tax proposal, the Senate on the previous day, Aug. 
22, rejected the schedule of income taxes proposed by the 
Senate Finance Committee and voted to retain the House 
surtaxes on incomes from $60,000 to $500,000 and adopted, 
by a vote of 72 to 24, an amendment offered by Senator 
Gerry of Rhode Island providing for a tax of 35% on incomes 
from $500,000 to $750,000, 45% on incomes of over $750,000 
and not exceeding $1,000,000 and 50% on incomes greater 
than $1,000,000. In its action on Wednesday the, Senate 
accepted the House tax provisions ranging from 1% on 
incomes between $5,000 and $7,500 to 10% on incomes 
between $40,000 and $60,000; and retained by test votes of 
35 to 32 and 37 to 26, the Lenroot amendment, also embodied 
in the House bill, ealling for a tax of 13 75-100 on incomes 
between $60,000 and $80,000 up to a tax of 37 5-10 on 
incomes between $300,000 and $500,000. Under the Senate 
Committee bill the higher tax was 33% on incomes exceeding 
$500,000. With the Gerry amendment accepted on Wed- 
nesday the Senate provides a maximum levy of 50%. It is 
stated that after the two test votes Senator Simmons, Chair- 
man of the Finance Committee, ceased further opposition 
and said that the Senate had amply manifested its determina- 
tion to retain the Lenroot amendments. Senator Gerry’s 
amendment it is estimated will secure $46,225,000 more 
revenue, while the Lenroot amendments it is estimated will 
add $26,175,000 in revenue. Senator Weeks and Senator 
Lodge were among those who spoke in opposition to increas- 
ing the bills levies. The former declared the pending bill 
provides a fair distribution between taxes and bonds, with 
more taxes than other belligerents imposed during their first 
year of war. He deplored what he termed Senator La 
Follette’s arraignment of ‘‘class against class,’’ declaring the 
attack upon “rich slackers” a libel upon wealthy citizens 
manifesting patriotism. War taxes, Senator Weeks said, 
should be imposed gradually so as not to injure business and 
tax sources, and subsequent generations should be made to 
pay a part of the war burdens for the benefits they will 
receive. He declared the imposition of a heavy tax on 
incomes in this country and none in Canada would result in 
business being driven across the border; that such taxes 
would interfere with the educational, research and charitable 
work now performed by the wealthy, and would have a 
tendency to destroy initiative on the part of corporations, at 
the same time diminishing their ability to contribute to the 
expenses of the Government. Regarding the labor situa- 
tion, he said the same interests—the I. W. W.—are respon- 
sible for the present strikes in the West as those which 
precipitated the strike riots in Lawrence, Mass., some years 
ago. In his judgment, he said, those agitators are not 
entitled to any defense from capital, and they get none from 
organized labor. 

Senator Lodge insisted that the bill provides an ample 
‘roportion—over 30%—of this year’s war expenses by 





764 


THE CHRONICLE 





(Vou. 105 








taxation and should not be increased so as to injure business. 
At Thursday’s session of the Senate an amendment was intro- 
duced by Senator Trammell of Florida proposing to strike 
out provisions in the bill lowering the exemption from income 
taxation to $1,000 for single persons and $2,000 for married, 
and making the exemptions of $2,000 and $3,000, respec- 
tively. Yesterday (Friday) the Senate without objection 
tentatively agreed to the proposed 4% tax on corporation in- 
comes. All the income and war taxes agreed to this week 
are in addition to existing taxes. When the Committee’s 
amendment naming the pre-war period for the war tax levy 
was reached yesterday, Senator Bankhead protested against 
the adoption of this provision, declaring that if the years 
1911-12-13 were accepted as basis for the levy, Southern 
industry would be ruined. He stated that corporations 
which made small profits in the pre-war years would suffer 
immensely, while others which made large profits in that 
period would escape with small taxation. 

At last Saturday’s session (the 18th) the Senate, by a 
vote of 38 to 22, decided to strike out the provisions imposing 
stamp taxes on checks, drafts and other forms of commercial 
paper. The provisions had been inserted by the Senate 
Finance Committee. On the 18th, also, the Senate amended 
the paragraph imposing a tax on parcel post transmission, 
which, under the re-drafted measure, was to have been 
graduated by weight on all parcels. The Senate voted to 
make the tax inapplicable to parcel post packages upon 
which a rate less than 25 cents is charged. 

On the 17th a number of features of the bill were disposed 
of, including the wine and motor vehicle schedules. The 
revisions of the Finance Committee levying between $40,- 
000,000 and $50,000,000 on owners of motor vehicles instead 
of $68,000,000 on manufacturers as proposed by the House 
bill, were adopted, as were the increased rates on wines, 
estimated to raise $21,000,000, against $6,000,000 under the 
House rates. House provisions levying a 5% tax upon gross 
sales of many manufactures and designed to raise $118,750,- 
000 were formally eliminated also, the new automobile and 
other reduced excise taxes being substituted. The Senate 
also accepted the Finance Committee’s action in striking out 
the House provision for additional taxation of inheritances. 

An amendment to the automobile section suggested by 
Senator Knox and adopted imposes a surtax of $10 for each 
$500 value on cars costing more than $3,000. As accepted, 
the section now provides the following motor vehicle taxes, 
payable by owners of those not used exclusively for business 
purposes: 

Motorcycles, $2 50; automobiles, costing under $500, $5 annually; costing 


between $500 and $750, $7 50; costing between $750 and $1,000, $10, with 
$5 additional for each $500 up to $3,000 and $10 for each $500 above $3,000. 


The tax based upon original list price would be reduced 


by 10% for each year’s use of the machine up to a gross 
allowance of 50%. 








ISSUANCE OF BONDS AND CERTIFICATES TOTALING 
OVER 11 BILLION DOLLARS PROPOSED. 


Authority for the issuance of bonds and certificates to- 
taling $11,538,945,460 is suggested in recommendations 
submitted to the House Ways and Means Committee by 
Secretary of the Treasury McAdoo on Aug. 17. The Secre- 
tary asks for authority to float a $7,538,945,460 4% bond 
issue to retire the $3,000,000,000 non-taxable 34%% issue 
now authorized to cover loans to the Allies, and to provide 
$4,000,000,000 for further loans to the Allies. It is pro- 
posed that the contemplated bond issue be subject only 
to income supertaxes, war profits and excess profits taxes. 
The plan of the Secretary in addition to putting out a new 
bond issue is to issue additional certificates of indebtedness 
to the amount of $2,000,000,000 and an equal amount of 
war savings certificates in a form available for small in- 
vestors. It is stated that the life of the certificates of in- 
debtedness and war savings certificates would be limited to 
one and five years, respectively, and they would be subject 
to discount and payment in the discretion of the Secretary. 
He also would fix the interest rates and regulate interest 
payments. They, like the bonds, would be subject only 
to supertax, war profits and excess profits taxes. Repre- 
sentative Moore of Pennsylvania, who in the absence of 
Representative Fordney of Michigan is the ranking Re- 
publican member of the Ways and Means Committee, is- 
sued a statement on the 17th inst., indicating his belief that 
Republicans would support authorization of the bonds un- 
reservedly. He was quoted as saying: 


The disposition of Congress for the 
present is to let the President ha 
what he wants for the purposes of the war. The Administration believes 





it to be its bounden duty to help the Allies to the limit. We are in the 
war and we cannot back out. We must help sustain the Allies as they go 
into winter quarters and to prepare for their usual spring drive. 





CONSTITUTIONALITY OF DRAFT LAW UPHELD. 

The constitutionality of the Selective Draft Law is upheld 
in an opinion handed down on Aug. 20 at Mount Airy, Ga., 
by Judge Emory Speer, U.S. Judge for the Southern District 
of Georgia. The decision was rendered in response to the 
application for writs of habeas corpus for Albert Jones and 
John Story, held in the Richmond County (Ga.) jail for 
failing to register as required under the law. The case was 
presented by Thomas E. Watson, of Thomson, Ga., who 
contended that the law was in contravention of the involun- 
tary servitude amendment. In denying the writs Judge 
Speer declared that to agree to the contention that the act 
contravenes the Thirteenth Amendment would be to con- 
clude that the soldier isa slave. ‘‘Nothing,’’ he said, ‘‘could 
be more abhorrent to the truth, nothing more degrading to 
that indispensable and gallant body of citizens trained in 
arms in whose manhood, skill and courage is and must be 
committed the task of maintaining the very existence of the 
nation and all that its people hold dear.’”’ Answering the 
additional contention that ‘‘by the common law it was the 
right of petitioners to remain within the realm, and that this 
right should be held to relieve them from military service 
beyond the borders of the United States” Judge Speer held 
that the common law cannot prevail as to the United States 
or its people against the explicit provision of an act of Con- 
gress. In pointing out that Congress, is empowered under 
the Constitution, ‘to raise and support armies’ he called 
attention to the fact that Congress is also provided with the 
power to “‘make all laws which shall be necessary and proper 
for carrying into execution the foregoing powers and all other 
powers vested by this Constitution in the government of the 
United States or in any department or officer thereof.’ 
‘‘Here,” he said, “is the greatest reservoir of power to save 
the national existence.’”’ While admitting that there is no 
express power to send armies beyond the sea, Judge Speer 
argued that ‘‘there is no express power to enact the criminal 
laws of the United States; none to convey the public domain; 
to build a transcontinental railroad, nor to construct the 
Isthmian Canal, nor to create the Interstate Commerce 
Commission, nor to declare the Monroe Doctrine, nor to 
make the Louisiana Purchase, nor to buy Alaska, or to take 
over Porto Rico and the Philippines.’”’ He added: 


This has all been done under the great power to promote the genera! 
welfare, just as the selective army will be created under the law here 
assailed, ‘‘to provide for the common defense,’’ and beyond and above all 
is the inherent power of every nation, however organized, to utilize its 
every man and its every energy to defend its liberty and to defeat the 
migration to its soil of mighty nations of ferocious warriors, whose barbarous 
inhumanity for three years has surpassed all others since the death of 
Attilla, the scourge of God. 


The decision in full as set out in the Official Bulletin 
published at Washington, follows: 


Albert Jones and John Story, imprisoned in the Richmond County Jail 
under commitment for unlawfully failing to register for military duty a8 
required by the Act of Congress of May 18 1917, known popularly as the 
selective draft law, have made applications for writs of habeas corpus. 
They allege that their imprisonment is unlawful. They charge that the 
enactment, made to raise a National Army, is violative of the Constitution 
of the United States. It is insisted that the authority exercised by the 
United States under this legislation is void because the Act contravenes the 
Thirteenth Amendment. This provides that ‘‘Neither slavery nor involun- 
tary servitude, except as punishment of crime whereof the parties shall have 
been duly convicted, shall exist within the United States or any place 
subject to their jurisdiction.”’ 


Soldiers Not Slaves. 

To agree to this contention we must conclude that the soldier is a slave. 
Nothing could be more abhorrent to the truth, nothing more degrading to 
that indispensable and gallant body of citizens trained in arms, to whose 
manhood, skill and courage is, and must be, committed the task of main- 
taining the very existence of the nation and all that its people hold dear. 
The Grand Army of the Republic, the Confederate Veterans, and the Sons 
of Veterans are not maintained to preserve the traditions of slavery. 
Nations do not pension slaves to commemmorate their valor. They do 
not ‘‘give in charge their names to the sweet lyre,’’ nor does— 

Sculpture in her turn 
Give bond in stone and ever-enduring brass 
To guard and to immortalize the trust. 


The sole additional ground of the petition is that by the common law it 
was the right of petitioners to ‘“‘remain within the realm,’’ and that this 
right should now be held to relieve them from military service beyond the 
borders of the United States. The reply is that the common law—that is, 
the immemorial English law—cannot prevail as to the United States or its 
people against the explicit provision of an Act of Congress. Nor has a 
court of the United States power to declare an Act of Congress invalid 
because it is inimical to the common law. The touchstone for such judicial 
power is the Constitution, and nothing else. It remains to be determined 
whether the Constitution has conferred authority on Congress to enact 
this law. Clause 11 of Article I, Section 8, of the Constitution empowers 
Congress ‘‘to raise and support armies.”’ 


This power is plenary. It is not restricted in any manner. Congress 


may summon to its Army thus authorized every citizen of the United States. 
Said the Supreme Court in 


Since it may summon all, it may summon any. 
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the case of The United States vs. Tarble, 13 Wallace, 408, “Among the 
powers assigned to the National Government is the power to raise and 
support armies. Its control over the subject is plenary and exclusive. It 
can determine without question from any State authority how the army 
shall be raised, whether by voluntary enlistment or forced draft, the age 
at which the soldier shall be received and the period for which he shall be 
taken, the compensation he shall be allowed and the service to which he 
shall be assigned.”’ 
National Guard Service. 

It is urged that by this legislation Congress has taken over and in this 
way conscripted the National Guard. This, it is said, is the State Militia. 
It is contended under Clause 14 of the article and section above quoted that 
such militia can be used only to execute the laws of the Union to suppress 
insurrection and repel invasion. Since these petitioners are not members 
of the National Guard, in no event could their rights in this way be affected. 
But the National Army is not the Militia. An army is a body of men 
whose business is war (Burroughs vs. Peyton, 16 Gratt, Virginia, 475). 
The militia is ‘‘a body of men composed of citizens occupied temporarily 
in the pursuits of civil life, but organized by discipline and drill, and called 
into the field for temporary military service when the exigencies of the 
country require it.”” Idem. 


May Summon Every Citizen. 

As we have seen, Congress in the exercise of the power to raise armies 
may summon to the colors every citizen. It follows that the States, even 
if they so desire, can not defeat this power by enlisting such citizens in the 
State troops or National Guard. Were this possible, it would be also 
possible for the States to prevent altogether the raising of armies by Con- 
gress. 

There remains to be considered the contention that Congress can not 
employ the National Army to be created by virtue of this legislation in 
foreign lands or beyond the seas. If this is true, then, indeed, is our coun- 
try impotent. Then must its people indeed suffer in their own homes, in 
their cities, and on their farms all the horrors of invasive war. Its mili- 
tary leaders must ignore the settle principles of their science that the best 
defensive is the most vigorous offensive. The keen swords of its sons in- 
stead of flashing over the guard of the enemy and piercing his vitals must 
be held immovable as if on an anvil to be shattered by the reiterated blows 
of his hammer. Deprived of our aid in the field successive defeats will 
visit and crush our Allies, their lands conquered, their navies taken, we 
must then in turn, solitary and alone, meet on our own soil the impact of 
victorious and barbarous legions whose laws do not forbid service abroad, 
but which inspire their fierce and veteran armies to deeds of conquest in 
every clime. 

Would Discover Their Mistake. 

Was this contention maintainable, the misguided men who for their 
personal ease advance it might all too late discover their fatal error. They 
would discover it in the flaming homesteads, in the devastated flelds, in 
murdered brethren, in outraged wives and daughters; in their lands, their 
factories, their merchandise, their stock, their all cooly appropriated by 
the conquerer as his own; their institutions destroyed; homeless, landless, 
and beggars, to spend whatever intervals of degraded life remains to them 
in abject slavery to the conqueror. 

But our organic law does not so shackle the gigantic energies of the great 
Republic. After the enumeration of the power of Congress, among them, 
as we have seen, ‘‘the power to raise and support armies,’’ in Clause 17 
of Article 1, Section 8, it provides the power to ‘‘make all laws which shall 
be necessary and proper for carrying into execution the foregoing powers 
and all other powers vested by this Constitution in the Government of the 
United States or in any department or officer thereof.’’ Here is the great 
reservoir of power to save the national existence. 


Writs Are Denied. 

It is said that there is no express power to send armies beyond the sea. 
True; but there is no express power to enact the criminal laws of the United 
States; none to convey the public domain; to build a transcontinental rail- 
road; nor to construct the Isthmian Canal; nor to create the Inter-State 
Commerce Commission; nor to declare the Monroe doctrine; nor to make 
the Louisiana Purchase; nor to buy Alaska, or to take over Porto Rico and 
the Philippines. This has all been done under the great power to promote 
the general welfare, just as the selective Army will be created under the 
law here assailed—‘‘to provide for the common defense’’—and beyond 
and above all is the inherent power of every nation, however organized, 
to utilize its every man and its every energy to defend its liberty and to 
defeat the migration to its soil of mighty nations of ferocious warriors 
whose barbarous inhumanity for three years has surpassed all others since 
the death of Attila, the Scourge of God. ‘The writs are denied. 








CLAIMS THERE IS PROHIBITION AGAINST STRIKES 
IN FOOD CONTROL BILL. 


In the bulletin on ‘‘American Industry in War Time” 
published by the Industrial Economist Publishing Company 
at Washington, it is contended that legislation prohibiting 
strikes is embodied in the Food Control Bill. We quote 
therefrom as follows: 

Co-operation and fair play are the two greatest assets this Government 
can have in the prosecution of this war. There must be co-operation of 
all classes with the Government and between themselves. There must be 
fair play as between the Government, the producers and the workers. 
Congress has indorsed this specifically in Section 4 of the so-called Food 
Control Bill. It has given the Government power to prevent the limiting 
or the tying up of industry. It has provided the authorization for the 
prompt suppression of strikes willfully and unnecessarily called. It has 
made possible full production by enforced industrial peace—that indus- 
trial peace voluntarily promised at the beginning of the war. 

It is made unlawful by Section 4 ‘‘to limit the facilities for transporting, 
producing, harvesting, manufacturing, supplying, storing, or dealing in 
any necessaries; to restrict the supply of any necessaries; to restrict distri- 
bution of any necessaries; to prevent, limit, or lessen the manufacture or 
production of any necessaries in order to enhance the price thereof,’’ &c. 

This section actually, and in fact makes it unlawful to strike on rail- 
roads handling any necessaries, to strike in factories making anything 
which enters into the preparation, preserving or harvesting of foodstuffs 
or foods, to strike in coal mines and limit the production of fuel, to do 
anything which directly or indirectly limits the supply of foods, feeds and 
fuels. Every manufacturer, railroad man ond business man should read 
this section carefully. He should carry out his compact with the Gov- 
ernment to maintain the standards of labor and he should demand from 
the Government compliance with this law by labor. This law prohibits 
strikes. It is the duty of the Government to enforce it. 





CONFERENCE OF REPRESENTATIVES OF NEW YORK 
COFFEE AND SUGAR EXCHANGE IN WASHINGTON. 


At a conference in Washington on Aug. 20 with officials 
of the Council of National Defense, representatives of the 
New York Sugar and Coffee Exchange agreed to deliver 
100,000 tons of sugar to the army and navy at a price to be 
fixed by the Food Administration. Following the decision 
of the Exchange to suspend all tradings in sugar for future 
delivery until further notice (this action having been taken 
at the suggestion of the Herbert C. Hoover, the Food Admin- 
istrator) the Exchange named a committee to confer with 
Mr. Hoover, this committee consisting of Henry Schaefer, 
William Bayne Jr., L. S. Bache, E. L. Lueder and Manuel E. 
Rionda. The committee, in addition to conferring with the 
Council of National Defense on Monday, also met with Mr. 
Hoover and discussed the stabilization of sugar prices in 
the United States. Beet sugar producers also saw Mr. 
Hoover and discussed the prices at which the 1,000,000 tons 
of beet sugar to be produced between now and the end of 
the year shall be marketed. The prices contemplated, it is 
stated, range from $6 75 to $7 50 a hundred, or from one to 
one anda half cents under present quotations. No settlement 
was reached. On Tuesday the Special Committee of the 
Board of Managers of the Sugar and Coffee Exchange named 
to confer with Mr. Hoover reported to the Managers the 
results of its conference. Following the meeting the Man- 
agers posted the following notice: 


The special committee appointed by the Board of Managers to confer 
with Mr. Hoover, the Food Administrator, have reported as follows: 


“It is the desire of the Food Administrator that no further business in 
sugar futures be entered into for the duration of the war and that all out- 
standing contracts be settled as speedily as possible.”’ 


The action of the Board as regards liquidation of open contracts will be 
announced to the members at the earliest possible moment. 

Meanwhile the temporary liquidating committee will continue to meet. 

By order of the Board of Managers. 

C. B. STROUD, Superintendent. 

On Thursday the managers adopted the following resolu- 
tion: 

Resolved, That a liquidation committee of five be appointed by the chair 
to facilitate the liquidation of open sugar contracts. Any outstanding 
contracts may be liquidated through this committee a tprices not above 
the closing prices of Aug. 16 1917, as established by the Future Quota- 
tion Committee, no contracts to be liquidated except with the knowledge 
and consent of this committee. 

The liquidation committee consists of A. Schierenberg, 
Henry Schaefer, William Bayne, Jr., M. R. Mayer, and F. 
W. Hopkins. The temporary liquidating committee ap- 
pointed last week was dissolved with the appointment of the 
new committee, and it was stated that all orders submitted 
to the temporary committee on the day of the naming of the 
new committee would be considered canceled. The “Journal 
of Commerce” of yesterday averred that George W. Lawrence, 
President of the Exchange, had received word from Mr. 
Hoover that the Administration has no objection to the 
liquidation of outstanding contracts by the Exchange in 
accordance with methods outlined by Mr. Lawrence in a 
message to Washington. It added: 

Mr. Hoover does not wish any further contracts entered on or any 
quotations on futures and has sent word that he agrees that the fixing of 
the closing prices of Aug. 16 as the maximum price for liquidation of all 
outstanding contracts is just and approves of the action taken by the local 
Exchange. 

The ‘‘Wall Street Journal” yesterday reported that final 
stepsin the liquidation of outstanding sugar futures contracts 
were taken by the Liquidating Committee of the Coffee and 
Sugar Exchange yesterday following the receipt of a tele- 
gram from Mr. Hoover approving of the maximum prices 
for the settlement of sugar futures cortracts recently fixed 
by the Exchange. The prices are: January, 4.98; Feb- 
ruary, 4.80; March, 4.80; April, 4.82; May, 4.84; June, 4.86; 
July, 4.88; August, 6.28; September, 6.18; October, 5.98; 
November, 5.73; December, 5.38. Settlement above these 
prices, it is stated, will not be allowed, but may be transacted 
below. It is added that in response to Mr. Hoover's request 
no further quotations in the settlement of the outstanding 
contracts will be announced by the committee, which will 
meet daily until all contracts have been settled. 

The following committee, appointed with the advice and 
consent of the Council of National Defense has been named 
to arrange a proper distribution of the Army and Navy 
sugar requirements: James H. Post, of B. H. Howell, Son 
& Co., New York; Manuel Rionda, of the Cuba Cane Co., 
of New York; F. R. Hathaway, of the Michigan Sugar 
Co., Detroit, Mich.; R. M. Parker, of the American Sugar 
Refining Co., New York, and Horace Havemeyer, of New 
York. Mr. Post has been designated chairman of the 
committee and Mr. Havemeyer Secretary. 
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JUDGE LOVETT NAMED AS DIRECTOR OF PRIORITY 
OF TRANSPORTATION 

With the appointment by President Wilson on Aug. 20 of 
Robert S. Lovett as Director of Priority of Transportation 
of Freight, Government control of the coal industry was 
brought a step nearer realization. Judge Lovett is also a 
member of the War Industries Board and its Central Pur- 
chasing Committee, as well as Chairman of the Executive 
‘Committee of the Union Pacific System. Along with the 
announcement of the appointment of Judge Lovett to direct 
the priority of all shipments, it was made known that 
President Wilson had approved an order issued by Judge 
Lovett directing that rail and steamship lines give bituminous 
coal shipments to the Northwest preference over all other 
freight shipments. The appointment of a coal administra- 
tor, on whom is conferred authority to control coal produc- 
tion and distribution, including price-fixing powers given 
to the President in the Food Control Act, was announced 
later in the week—on the 23d, as indicated in another 
item. Judge Lovett’s appointment served to put into 
operation the Act approved by the President on Aug. 10, 
authorizing the Chief Executive to give priority of transpor- 
tation to commodities most essential to the national de- 
fense. The text of this Act was published in these columns 
Aug. 11. Judge Lovett’s statement directing that prefer- 
ence be given Northwest coal shipments, applies to forty-six 
railroads named, serving Lake ports directly and those 
touching the bituminous fields, which in turn serve railroads 
that touch Lake ports. The order follows: 

Whereas, By the Act of Congress entitled ‘‘An Act to amend the Act to 
regulate commerce, as amended, and for other purposes,’’ approved Aug. 10 
1917, it is provided that during the continuance of the war in which the 
United States is now engaged, the President of the United States is author- 
ized, if he finds it necessary for the national defense and security, to direct 
that such traffic or such shipment of commodities as, in his judgment, may 
be essential to the national defense and security shall have preference or 
priority in transportation by any common carrier by railroad, water, or 
otherwise; and 

Whereas, By virtue of the power conferred upon him by said Act, the 
President has designated the undersigned as the person through whom the 
orders and directions authorized by said Act shall be given; and 

Whereas, It has been made to appear, and the President through the 
undersigned finds, that under present conditions and volume of shipment, 
sufficient bituminous coal will not be transported via Lake movement to 
Lake Superior and Lake Michigan ports before the close of navigation to 
supply the requirements of the territory contiguous thereto, which is 
necessarily dependent upon movement by lake for supply of bituminous 
coal, and that an adequate supply of bituminous coal in that territory is 
necessary for the national defense and security, and that a condition exists 
requiring the exercise of the powers vested in the President by the afore- 
said Act of Congress, approved Aug. 10 1917, and conferred by the Presi- 
dert upon the undersigned, as authorized by said Act: 

First.—Now, therefore, by reason of the premises, the undersigned in 
the name of the President, orders and directs that the railroad companies 
named in Subdivision ‘‘Third’’ below, serving Lake Erie ports in the 
transportation of bituminous coal for trans-shipment by vessel to ports on 
Lake Superior and Lake Michigan, shall and they are hereby directed, 
until further order, daily to give preference and priority in the distribution 
of cars to coal mines served by them and transport of the same so that 
bituminous coal for trans-shipment as aforesaid by lake shall have prefer- 
ence and priority in transportation. 

Second.—It is further ordered that all common carriers by water engaged 
in shipment of lake bituminous coal, as aforesaid, shall and they are hereby 
directed, until further order, to accept and receive all cargoes of such coal 
tendered to them for shipment, as aforesaid, and to so load, transport, and 
deliver the same that it shall have preference and priority in transportation. 

Third.—The railroad companies to which this order and direction applies 
are: 

The Baltimore & Ohio RR. Co. 

Cambells Creek RR. Co. 

Cherry Tree & Dixonville RR. Co. 

The Chesapeake & Ohio Ry. Co. 

The Cincinnati Hamilton & Dayton Ry. Co. 

The Cleveland C ane paneel Chicago & St. Louis Ry. Co 

Coal & Coke Ry. 

Cumberland & Pennsylv ania RR..Co 

Dent's Run RR. Cc 

Detroit & Toledo Shore Line RR. Co. 

Detroit Toledo & Ironton RR. Co. 

The East Broad Top RR. & Coal Co. 

Erie RR. Co. 

The Hocking Valley Ry. Co. 

The Huntingdon & Broad Top oeuntate RR. & Coal Co. 

The Kanawha & Michigan Ry. 

Kanawha & West Virginia RR. Co 

Kittanning Run RR. Co 

The Lake Erie & Western RR. Co. 

Lake Erie Franklin & Clarion RR. Co. 

Louisville & Nashville RR. Co. 

The Monongahela Ry. Co. 

Morgantown & Kingw ood RR. Co. 

The New York Central RR. Co 

The New York Chicago & St. Louis RR. Co. 

Norfolk & Western Ry. Co. 

The Northern Ohio Ry. Co. 

Pennsylvania Co. 

The Pennsylvania RR. Co. 

Pere Marquette RR. Co. 

The Pittsburgh & Lake Erie RR. Co 

Pittsburgh Chartiers & Youghioghe ny Ry. Co 

The Pittsburgh Cincinnati Chicago & St. Louis RR. Co. 

The Sandy Valley & Elkhorn Ry. Co. 

The Toledo & Ohio Content Ry. Co. 
Toledo Detroit RR. 
Toledo St. ial & Ww mobiats RR. Co. 

Wabash Ry 

The W bas Pittsburgh sp ernatant Ry. Co. 

Washington Run RR. 
West Side Belt RR. seo” 

West Virginia Northern RR. Co. 

The Western Maryland Ry. Co. 

The Wheeling & Lake Erie Ry. Co. 


The Youngstown & Ohio River RR. Co. 
Zanesville & Western Ry. Co. 








In witness whereof and by virtue of the aforesaid Act of Congress and 
the order of the President of the United States, I hereunto sign my name 
this 20th day of August, 1917. 

ROBERT 8. LOVETT. 

Judge Lovett’s order, according to the Easte.. division 
of the Railroads’ War Board, is in line with the reeommen- 
dation made by the Board in a memorandum on the North- 
west situation, prepared for the information and filed with 
the Government last Saturday at the instance of the Board 
by Howard Elliott and “which was the formal appeal of the 
Railroads’ War Board to the National Government to in- 
voke the priority act for assurance of coal relief for the North- 
west.’ The statement issued in the matter on Aug. 21 by 
the Eastern Division of the Board, says: 

The problem, in brief, was that something over 17,000,000 tons of coal 
had to be moved from the Lake ports during the sixteen weeks when navi- 
gation is normally open, or more than 1,000,000 tons a week. Inasmuch 
as a much lesser quantity was being carried on the Lakes in spite of all ef- 
forts of the Railroads’ War Board, the members of this body voluntarily 
asked that the power of the priority Act be used. The coal needed for 
the Northwest was going to other points for reasons entirely beyond the 
control of the railroads. 

Arrangements have now been made so that as this 17,000,000 tons of 
coal are unloaded at Lake ports the cars may be used for immediate reload- 
ing with iron ore for the return trip, an accomplishment which is of tre- 
mendous importance in the matter of preventing any idleness of much- 
needed cars or their hauling without load. 

In its appeal to the Government on Aug. 18 to begin exer- 
cising immediately its power to direct shipments the Rail- 
roads’ War Board said: 

Realizing that the question of providing coal for the Northwest is one of 
national importance, involving the defense and security of the nation, 
because, unless the fuel can be placed there prior to the close of navigation, 
there will be a reduction next year in the food supply produced in that 
section and in the amount of iron ore shipped down the Lakes, and also much 
suffering among the people of Minnesota, Wisconsin and the Dakotas 
this winter, this committee has been untiring in its efforts to improve the 
situation. 

Although the co-operative efforts of the coal men, the Lake vessel owners 
and the railroads have increased 28.2% the total amount of coal in the 
United States, this committee has been unable to direct the movement to 
the Northwest to the extent that is necessary. 

The committee desires to call attention to the fact that some of the 
extraordinary powers recently vested in the Federal Government may enable 
the Administration to apply a remedy which may result in getting the neces- 
sary coal to the Northwest prior to the close of navigation. 





BITUMINOUS COAL PRICES FIXED BY PRESIDENT. 


Tentative prices for bituminous coal for every mine in the 
United States were fixed by President Wilson on Aug 2]. 
The prices are fixed by States, and range from $1 90 to 
$3 25 for run of mine, $2 15 to $3 50 for prepared sizes and 
$1 65 to $3 00 for slack or screenings. The prices were set 
on cost-of-production estimates, it is stated, furnished by the 
Federal Trade Commission after months of exhaustive inves- 
tigation. The country is divided into 29 districts and every 
producer in a district will market his output at the same price. 

The prices range from 20 to 35% under the maximum price 
of $3 fixed by Government officials and operators at the 
conference of operators held in Washington in June. The 
prices agreed to them called for a maximum price of $3 50 
a ton for lump coal at the mines for the general public, and 
a maximum of $3 00 a ton for coal to the Government. 
This price agreement, which was to have gone into effect on 
July 1, did not hold, as many operators refused to abide by 
it after Secretary Baker, as President of the Council of 
National Defense, repudiated it as too high. Prices recently 
have ranged far above the $3 limit. The anthracite prices 
fixed by the President later in the week are referred to in 
another item. The fixing of prices was the President’s 
second step in the direction of coal control and was taken 
under authority given the Executive in the Food Control 
Bill. The first was taken on August 20, when the Presi- 
dent named Robert S. Lovett as director of transporta- 
tion and approved an order issued by Mr. Lovett directing 
that coal shipments to the Northwest be given preference 
over other goods. This is referred to more fully under an- 
other heading in to-day’s issue of our paper. 

The President’s statement announcing the fixing of bi- 
tuminous coai prices was as follows: 

White House, 
Washington, Aug. 21 1917. 

The following scale of prices is prescribed for bituminous Coal at the mine ~ 
in the several coal-producing districts. Itis provisionalonly. It is subject 
to reconsideration when the whole method of administering the fuel supplies 
of the country shall have been satisfactorily organized and put into opera- 
tion. Subsequent measures will have as their object a fair and equitable 
control of the distribution of the supply and of the prices, not only at the 
mines but also in the hands of the middlemen and the retailers. 

The prices provisionally fixed here are fixed by my authority under the 
provisions of the recent act of Congress regarding administration of the 
food supply of the country, which also conferred upon the Executive control 
of the fuel supply. They are based upon the actual cost of production 
and are deemed to be not only fair and just but liberal as well. Under 
them the industry should nowhere lack stimulation. 


WOODROW WILSON. 
Note.—Prices are on f. o. b. mine basis for tons of 2,000 pounds. 
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of Mine. 


Prepared Slack or 
Sizes. Screenings. 
$2 25 $1 75 
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W. Virginia (N. River) 

Virginia 

Ohio (thick vein) 

Ohio (thin vein) 

Kentucky 

Kentucky (Jellico) 

Alabama (big seam) 

Alabama (Pratt, Jaeger, and Corona) 
Alabama (Cahaba and Black Creek) 
ee ae ape ee re ; 
Tennessee (Jellico) 

Indiana 

Ilinois 
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Concerning the President’s order, the Washington corres- 


pondent of the New York “Tribune,’’ under date of the 
2ist inst., said: 
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The President’s order amounts to cutting the price of coal in half, ac- 
cording to estimates at the Navy Department. The navy has been getting 
Virginia coal at a $2 335 rate by special tentative arrangements, which 
amounts virtualiy to paying this amount on account. The coal producers 
will now have to refund approximately 13 Kc. a ton to the Government, as 
the $2 a short ton is calculated at $2 20 a long ton. 

For commercial houses and steamships the price has for the last six 
months been $6 50 at the pier. Counting $2 20 a long ton and adding $1 45 
freight the charge for steamships and commercial houses at the pier now 
will be $3 65. 

Secretary Daniels, when informed of the President’s order, said: 

The navy will, of course, get back any excess we paid in the $ 
advance, as it was agreed that this was merely a tentative figure. When I 
fixed that rate I took the highest price suggested by any one whose judg- 
ment of prices at the mine I listened to. wanted to be sure that enough 


was paid, and resolved all doubt in favor of the coal dealers. I hope now 
that we will all get coal at a reasonable figure. 








ANTHRACITE COAL PRICES FIXED BY THE 
: PRESIDENT. 

Following the action taken earlier in the week in determin- 
ing prices for bituminous coal, President Wilson on Aug. 23 
fixed anthracite prices at the mine and made known the 
margins at which jobbers would be allowed to operate. At 
the same time he announced that he had named as Coal 
Administrator Dr. Harry A. Garfield, President of Williams 
College and Chairman of the wheat price fixing committee of 
the Food Administration. As is indicated in another column, 
President Wilson, before making public the prices for bitu- 
minous coal determined upon by the Government, named 
Robert 8S. Lovett as Director of Transportation and approved 
an order issued by Judge Lovett under the Priority Shipment 
Act, directing that coal shipments to the Northwest be given 
preference over other shipments. The prices fixed by the 
President for anthracite coal range from $4 00 to $5 30. It 
is stated that the prices fixed for hard coal, which are effective 
Sept. 1, are virtually the same as those now charged at the 
mines under a voluntary agreement made by the producers 
with the Federal Trade Commission. In announcing on 
Aug. 23 the profit that might be charged by jobbers on both 
anthracite and bituminous coal, the President limited the 
margin on anthracite to 20c. a ton of 2,240 pounds for ship- 
ments east of Buffalo and 30c. a ton of 2,240 pounds for 
shipments west of that point; on bituminous coal the jobbers’ 
margin was limited to 15c. per ton of 2,000 pounds. These 
prices allowed jobbers will, it is said, reduce profits sharply. 

The bituminous jobbers’ prices become effective immedi- 
ately, as did bituminous mine prices announced on the 22nd 
inst. 

The President’s order forbids railroad-owned mines from 
selling to other mines and prohibits dealers from selling coal 
produced by railroad-owned mines on a basis of prices fixed 
for other mines. 

It is understood that the next and final step in complet- 
ing the Government control of the coal industry will be to 
make regulations for coal distribution and to fix anthracite 
and bituminous retail prices. 

The following is the President’s order fixing anthracite 
prices and jobbers’ margins: 

The following regulations shall apply to the intrastate, interstate, and 
foreign commerce of the United States, and the prices and margins referred 


to herein shall be in force pending further investigation of determination 
thereof by the/President: 





Jobbers’ Margins. 


1. A coal jobber is defined as a person (or other agency) who purchases 
and resells coal to coal dealers or to consumers without physically handling 
it on, over, or through his own vehicle, dock, trestle, or yard. 

2. For the buying and selling of bituminous coal a jobber shall not add 
to his purchase price a gross margin in excess of 15c. per ton of 2,000 pounds; 
nor shall the combined gross margins of any number of jobbers who buy 
and sell a given shipment or shipments of bituminous coal exceed 15c. per 
ton of 2,000 pounds. 

3. For buying and selling anthracite coal a jobber shall not add to his 
purchase price a gross margin in excess of 20 cents per ton of 2,240 pounds 
when delivery of such coal is to be effected at or east of Buffalo. For buy- 
ing and selling anthracite coal for delivery west of Buffalo, a jobber shall 
not add to his purchase price a gross margin in excess of 30 cents per ton 
of 2,240 pounds. The combined gross margins of any number of jobbers 
who buy and sell a given shipment or shipments of anthracite coal for de- 
livery at or east of Buffalo shall not exceed 20 cents per ton of 2,240 pounds; 
nor shall such combined margins exceed 30 cents per ton of 2,240 pounds for 
the delivery of anthracite coal west of Buffalo. Provided, anthracite coal 
may be increased by not more than 5 cents per ton of 2,240 pounds when 
the jobber incurs the expense of re-screening it at Atlantic or Lake ports 
for transshipment by water. 


Anthracite Prices. 

4. Effective Sept. 1 1917, the maximum prices per ton of 2,240 pounds 
on board cars at the mines for the grades and sizes of anthracite coal 
hereinafter specified shall not exceed the prices indicated in Paragraph 5 
when such coal is produced and sold by the Philadelphia & Reading Coal 
& Iron Co., Lehigh Coal & Navigation Co., Lehigh & Wilkes-Barre Coal 
Co., Hudson Coal Co., Delaware & Hudson Co., Scranton Coal Co., 
Lehigh Valley Coal Co., Coxe Brothers & Co., Pennsylvania Coal Co., 
Hillside Coal & Iron Co., Delaware Lackawanna & Western RR. Co., 
Delaware Lackawanna & Western Coal Co., Susquehanna Coal Co., Sus- 
quehanna Collieries Co., Lytle Coal Co., or the M. A. Hanna Coal Co. 

5. The grades and sizes for which the maximum prices are specified are 
as follows: White ash anthracite coal of the grade that between Jan. 1 1915 
and Jan. 1 1917 was uniformly sold and recognized in the coal trade as 
coal of white ash grade; red ash anthracite coal of the grade that between 
Jan. 1 1915 and Jan. 1 1917 was uniformly sold and recognized in the trade 
as coal of red ash grade, and Lykens Valley anthracite coal that is mixed 
exclusively from the Lykens Valley seams and of the grade that between 
Jan. 1 1915, and Jan. 1 1917, was uniformly sold and recognized in the coal 
trade as coal of Lykens Valley grade: 


White Ash Grade. 
ee ee a, ee eee OS TOlE US ss ceutcudcuck $4 00 
4 45|Chestnut 
Red Ash Grade. 


Recent $4 75|Stove 


OE BOR eavicknwanuaa $4 10 
4 65| Chestnut 


Lykens Valley Grade. 
ae eee $5 30|Pea 
4 90| Chestnut 


6. Producers of anthracite coal who are not specified in Paragraph 4 shall 
not sell the various grades and sizes of anthracite coal at prices that ex- 
ceed by more than 75 cents per ton of 2,240 pounds free on board cars at 
the mines the prices enumerated in Paragraph 5. Provided, that any 
producer of anthracite coal who incurs the expense of re-screening it at 
Atlantic or Lake ports for shipment by water may increase the price thereof 
by not more than 5 cents per ton of 2,240 pounds. 

7. Producers of anthracite coal specified in Paragraph 4 of these regula- 
tions shall not sell anthracite coal to producers of anthracite coal not 
specified in Paragraph 4. 

8. Dealers and selling agents shall not sell coal produced by the producers 
included in Paragraph 4 on the basis of the prices fixed at the mine for 
coal produced by the producers not specified in said paragraph. 


WOODROW WILSON. 

The White House, Aug. 23 1917. 

It was reported on the 23d that the coal administration 
will be organized as soon as Dr. Garfield has completed his 
work of recommending to the food administration a Govern- 
ment price for the 1917 wheat crop. Dr. Garfield’s price- 
fixing committee, it was said, would be ready to announce a 
price within a few days. Dr. Garfield announced on the 
23d that he would institute a licensing system for all coal deal- 
ings from the mine to the retailer, and that if prices were 
fixed for retailers the licensing would be extended to cover 
retail dealings. Under the law giving the President control 
of fuels, the Government can take over and operate any 
mines failing to observe regulations prescribed. A corpora- 
tion similar to the wheat corporation of the food adminis- 
tration was suggested as a possibility to prepare the Govern- 
ment to handle the situation if the price-fixing plan does not 
work out satisfactorily. The last resort under the law is 
Government requisitioning of the output of all mines and 
the sale of it to the public. The organization of an op- 
erating and purchasing corporation would provide all the 
machinery necessary to put the commandeering provision 
of the law into operation. 

Statements to the effect that the President’s prices for 
anthracite will not make any appreciable change in the 
present price situation were made on Thursday by William 
H. Truesdale, President of the Delaware Lackawanna & 
Western RR., and Michael F. Burns of Burns Bros. Mr. 
Truesdale was quoted as follows in the ‘“Times:’’ 

I do not think the situation will be greatly altered. Some of the smaller 
companies may have been charging a little more than the Washington 
scale; but there will be no radical readjustments. I am speaking very 
largely from memory in comparing the Washington figures with the present 


prices, but it seems to me the general average is the present basis for the 
leading companies. 
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Some weeks ago the Federal Trade Commission fixed the prices to be 
charged by the coal companies. The prices permitted to be charged by the 
smaller operators were a little higher than those permitted for the others, 
and it was agreed that the companies should advance the price 10 cents a 
month from April until September. The September price was to mark 
the high level, and to remain throughout the winter. 


Mr. Burns is quoted by the same paper as follows: 

If you will add $1 45 a ton for railroad transportation from the mines 
to the city and then from $1 75 to $2 a ton for the cost of handling and 
delivering in the city, you will see that the Washington figures will not 
change present prices much for the New York consumer. 

Figures tending to show that the prices determined upon 
by the Government should serve to bring the cost of furnace 
coal to the retailer to $8 05, appeared in yesterday’s “‘Sun’’, 
as follows: 

Furnace Coal to Cost New York Retailer $8 05. 

Ordinary furnace coal will cost the New York retailer $8 05 this winter. 
This includes the cost of delivery in the householder’s cellar. 

The figure is computed thus for white ash egg coal—an ordinary grade 
used by many apartment houses: 

Price at mine as fixed by President Wilson._....---.-------------- $4.45 





Freight to New York (average) --------------------------------- 1.45 
Jobber’s profit, as fixed by President Wilson___------------------- .20 
Lighterage ...._---------------------------------------------- .20 

Unloading, screening, shrinkage, cartage, retailer's overhead (Burns 
more” GEOG) _. . gonnbceennd de bbddsennecsoussinkebenesnerege 1.75 
$8.05 


Whatever the householder pays for coal of this grade above $8 05 is the 
retaiier’s net profit. This grade is retailing now for about $8 45. 





COAL COMMITTEE APPEALS TO OPERATORS AND 
MINERS TO CO-OPERATE. 

Prior to this week’s measures of the President for the 
Governmental direction of coal, an appeal to the coal 
operators and miners of the United States “‘to rise to the 
present National emergency to render the best service that 
is in them in advancing the cause of our country in the great 
struggle for democracy as opposed to autocracy’’ was issued 
(Aug. 1) by the Committee on Coal Production of the Council 
of National Defense, of which F. 8. Peabody is Chairman. 
In a previous appeal, issued on May 26, the people of the 
country were asked to conserve the use of coal so that there 
may at all times be a sufficient quantity available for battle- 
ships, munition factories, railroads and all enterprises which 
are making materials for use in the war. Concerning the 
responses to this appeal the Committee under date of Aug. 
1 says: 

Response has been made to our last appeal, and the coal production has 
been increasing sufficently to warrant the belief that there will be a sufficient 
supply of coal to meet the requirements of consumers in the United States. 
The bituminous coal loaded at the mines in May was 24% more than in 
May a year ago, and 12% more than in April of this year. In June, 1917, 
the increase was 26% above the output of June, 1916. This means that in 
June, 1917, a new record was established, with a production of nearly 
47,000,000 tons of bituminous coal. This gratifying record was even 
exceeded in July. Yet not enough coal is being mined to meet the increased 
requirements, estimated at ten million tons annually, which will be necessary 
to supply the growing needs of our allies, for the bunkering of fleets which 
will transport our troops and supplies to France, and for Cuba and South 
America. 

Though the production of coal throughout the country is now seriously 
handicapped by the inadequacy of transportation facilities, yet we call 
attention to the fact that, owing to the co-operation and the splendid 
efforts of the Executive Railway Committee of the Council of National 
Defense, much progress has been made in supplying cars to the mines, 
resulting in the material increase in production for the month of May over 
that of April. There is, of course, still room for improvement, but we have 
every assurance that the regulations now being put into effect by the rail- 
roads, the putting into service of many new cars, and the increase of motive 
power as a result of the curtailment in passenger service will make for a 
continued improvement in car supply. 

It is not theintention of this committee to seek to arbitrarily restrict the 
normal activities of operators or miners, but we are interested, as the whole 
nation must be, in maintaining uninterrupted operation in the coal-mining 
industry and in securing at all times the maximum production of coal. 
This committee, representing the coal operators and miners, renders great 
service in promoting good will and harmony in the coal industry and in 
co-operating for the purpose of bringing about the adjustment of differences 
between the operators and miners to the end that production may be 
increased. 

The present co-operation between those actively engaged in the conduct 
of the coal industry will prevent the putting into effect of any extreme or 
arbitrary policy which would interfere with the freedom of action of the 
coal operators and coal miners of the country. In the judgment of the 
committee the problems affecting this industry can be more effectively 
solved and the interest of our nation and the public more properly pro- 
tected by the men who, from the nature of their business and occupation, 
are essentially qualified to deal with them. It is necessary that a proper 
degree of voluntary restraint be exercised to the end that not only the 
maximum production be obtained, but that the public may be able to rest 
secure in the knowledge that its interest will be safeguarded. 


The National Committee on Coal Production was ap- 
pointed on May 7 by the Council of National Defense for 
the purpose of increasing the output of coal and accelerating 
distribution in America to the Allies. Mr. Peabody, Chair- 
man of the Committee is President of the Peabody Coal 
Company of Chicago. Those who, with Chairman Peabody, 
constitute the Committee, are: 

George W. Reed, Secretary. 


E. J. Berwind, New York, representing Central Pennsylvania, Mary- 
land and Low Volatile fields of West Virginia. 














W. W. Keefer, Pittsburgh, Pa., representing Western Pennsylvania, 
Ohio and Michigan. 

Van H. Manning, Washington, D. C., Director United States Bureau 
of Mines. 

C. M. Moderwell, Chicago, Ill., representing Illinois, Indiana and 
Western Kentucky. 

E. L. Pierce, Syracuse, N. Y., representing Coke Industry. 

Erskine Ramsey, Birmingham, Ala., representing Alabama, Tennessee, 
Georgia and North Carolina. 

George Otis Smith, Washington, D. C., Director United States Geologi- 
cal Survey. 

James J. Storrow, Boston, Mass., representing New England. 

H.N. Taylor, Kansas City, Mo., representing Arkansas, Iowa, Kansas, 
Missouri, Oklahoma and Texas. 

8. D. Warriner, Philadelphia, Pa., representing Anthracite Coal In- 
dustry. 

J. F. Welborn, Denver, Colo., representing Colorado, Montana, New 
Mexico, North Dakota, Oregon, Utah, Washington and Wyoming. 

Daniel B. Wentz, Philadelphia, Pa., representing Eastern Kentucky, 
Virginia and High Volatile fields of West Virginia. 


In a statement issued on May 14 the Committee called 
attention to the fact that in the matter of fuel production the 
country was confronted with a great emergency. Believing 
that the first essential toward an increased production of 
coal was a close co-operation between mine employer and 
mine employee, the Committee urged that efforts be made 
toward keeping the mines continuously at work, avoiding 
labor disputes and unnecessary shutdowns. We give its 
statement, made public on May 14th, in part below: 


The Committee convened in Washington on May 9, at which time, in 
addition to the members of the Committee, there were present Secretary of 
the Interior Franklin K. Lane, Mr. W.S. Gifford, Director of the Council 
of National Defense, and Mr. Bernard M. Baruch, Chairman of the Com- 
mittee on Raw Materials, Minerals and Metals, of the Advisory Board of 
the Council of National Defense, from whom an outline of the proposed 
scope of the Committee’s work was received. 

The country at the present time in the matter of its fuel production is 
confronted with a great emergency. 

Notwithstanding the increased production of coal from practically every 
district, the increasing requirements to meet the needs of all classes of 
industry, as well as for the comfort and welfare of the people and the trans- 
portation of troops, munitions, food, and other products, together with the 
supplying of our allies, and for our national protection—all these demands 
are liable to surpass the capacity of our mines unless the full co-operation 
of the mining, transporting, and distributing agents of this country is 
secured. This emergency requires not only the development of the highest 
efficiency , especially on account of a diminished supply of labor used in the 
production of coal, but also in more comprehensive methods of co-operation 
by the coal producers with the transporting and distributing agencies, so 
that not only a full production will be secured, but also that this production 
finds its way over our railroads into those centres where the most urgent 
need exists. If the demand for this product continues to increase it may 
be necessary that active steps be taken to, so far as possible, confine the 
distribution and use of it to those activities which are more nearly vital to 
the welfare and protection of the nation. That this may not effect an 
unnecessary hardship upon the domestic welfare of our people it is necessary 
to promote the closest co-operation, and because of the duty laid upon us to 
promote this welfare we urge upon you that you co-operate with this Com- 
mittee in its efforts to promote the largest production, the most equitable 
distribution, and the highest use to produce the best economic results. No 
doubt an emergency exists, but it is the belief of this Committee that with 
your hearty support and the assistance of the public in conserving supply, 
sufficient fuel can be had to meet public necessity. 

We believe that the first essential toward an increased production of coal 
is a close co-operation between mine employer and mine employee, and 
inasmuch as the United Mine Workers of America and the mine operators 
in several districts have already pledged by joint resolutions to the Council 
of National Defense, under whom this Committee works, and have nom- 
inated committees, the services of which have been offered to the Council 
of National Defense to this end, we now call upon the several committees 
to use their best and continued efforts to increase, in so far as they are able, 
the production of coal for the public necessities by keeping the mines 
continuously at work, avoiding labor disputes and unnecessary shutdowns. 
The operation of well-established mines should not be impeded and we 
suggest and urge that the practice of moving miners from the mines of well- 
established producing companies or communities to other districts be dis- 
couraged, as this practice creates a state of unrest and tends to decrease 
the total output of coal, interfering with the stability of the industry which 
is necessary for the highest efficiency. An effort should be made to instill 
in the mind of the individual miner and operator, as well as the organized 
body, the necessity of individual effort and continuous performance so far 
as work is offered. The miner or the company’s representative who re- 
mains at work renders as patriotic service as the man at ine front. 

The total production of coal throughout the country has been seriously 
curtailed by difficulties in trans portation service and unequal distribution 
of cars, resulting in shortage in the number of cars available for loading, 
as well as congestion in the aveDues leading to the points of distribution. 
We urge upon the operators that they pledge themselves to load all cars 
obtainable in the shortest time after the same become available, and that 
they further take up and urge their customers to release these cars at the 
earliest possible date after delivery so as to make them available for further 
use without unnecessary delay, and that all practices such as unnecessary 
holding of cars for reconsignment or other purposes be discontinued except 
when absolutely necessary for the public welfare. 

Transportation interests of this country have, at the suggestion of the 
Council of National Defense, formed a committee appointed by the Council, 
whose duty it is to co-ordinate and promote the efficiency of our railroads 
and by agreement with the heads of the various railroad companies of this 
country the general policy of their operation has been delegated into their 
hands. It is the purpose of the Committee on Coal Production to work 
in the closest harmony with the Committee on Transportation and Com- 
munication. We urge distributing interests, especially in the centres of 
large population, in so far as is possible to deliver coal to their customers 
along normal and ordinary lines without creating unnecessary panic. We 
urge in turn upon all such distributors that information be sent to this 
Committee of conditions in such cities as may be benefited by a closer co- 
operation of all concerned in our effort to supply all communities with 
their requirements. 

if it is found that in any districts surplus coal is obtainable at this time 
over and above the ~*~ alaeeds, it should be divided as equally a< possible 
and stored in th ™ \“Snate consumer so that the r-~~* “tion 
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of the industry so far as is possible may be continuous, which will tend to 
—— the necessary hardships which result from an unequal distribution 

Already the centralization in the operation of our transportation lines 
which has been vested in its committee has proved of the greatest benefit 
to the coal industry, and we believe that a like centralization secured through 
this Committee on Coal Production in all such matters as are furthered by 
the co-ordination of all interests will promote a still higher efficiency and be 
of greater benefit to producer as well as consumer. 

Secretary Lane expressed to this Committee the desire of the Government 
that the business men of the United States feel that the burden of carrying 
on this war rests in no inconsiderable part upon those who represent the 
genius of economic and industrial life. In meeting the present emergency 
you can build for the future betterment of the industry by stabilizing it 
along sound economic lines. Hearty co-operation between mine-worker 
and operator, and between producer and consumer expresses the best type 
of patriotism. The co-operation of the representatives of the Eastern semi- 
bituminous coal districts in agreeing to furnish the United States navy with 
its next year’s supply on satisfactory terms presents an example of the 
splendid spirit which we believe will characterize the coal industry as a 
whole. 


Mr. Peabody, in urging the saving of fuel on May 26 said: 


The pound of coal that the citizen may save to-day may contain the 
last gasp of energy necessary to drive a shell home true to the enemy, 
and spell victory instead of defeat. That pound that many citizens may 
save to-day may forge the shells that may decide the war in favor of a 
world’s democracy. The pounds of coal that many citizens may save on 
many days may hasten the end of the war and save thousands of lives. 


His statement of May 26 also said in part: 

It is not that we do not have the coal in this country. Perhaps no coun- 
try in the world is so blessed with such a superabundance, but it is a ques- 
tion of digging it out of the ground fast enough and having prompt de- 
liveries by the railroads at the places where it is most needed. The less 
coal the householder uses, therefore, the more there will be for the essential 
industries, the men of which in this industrial war are all soldiers as much as 
the man who wears a uniform and marches to the front. 

But the householder asks where he comesin. In the first place, in many 
homes throughout the country he can maintain a less number of coal fires. 
He can even shorten the number of hours they are in operation. He can 
see that gas stoves are turned off as soon as the cooking is over. When 
the weather is cool he can carry lower temperatures in his home than he has 
been accustomed to, unless there is illness in the house. A temperature 
of 60 degrees instead of 70 is sufficient. Then he can operate fewer gas 
and electric lights and see that they are turned off when not needed or when 
he leaves the room. 

And this leads to the suggestion that, if ever there were need for the 
introduction of the proposed daylight-saving act throughout the country 
itis now. Begin work an hour earlier and quit an hour earlier. That im- 
mediately would take an hour’s burden from the street railways, the elec- 
tric light companies and the electric power companies. The ‘‘owl’’ car 
would be an hour earlier. People would be sleeping instead of using lights 
generated by coal. In compact little England, with daylight saving, they 
have saved 300,000 tons of coal in a year’s time. 

In time of war the coal wasted in this manner is ‘“‘luxury’’ coal, and that 
leads to the thought that Americans are the greatest advertisers in the 
world with their brilliantly lighted downtown sections of great cities, the 
mammoth electric advertising signs blazing for miles, and their elaborate 
“‘White Cities,’’ their Coney Islands and their ‘‘Dreamlands.’’ 

For the time being, let’s save this ‘‘luxury’’ coal that goes into amuse- 
ments and extravagances and frivolities. 

The largest anthracite operator in the United States expressed himself as 
entirely puzzled at the present situation of soaring prices in anthracite coal. 
He knows the production is as great as it has ever been and can only ex- 
plain the present situation by saying that it is probably due to the national 
extravagance of the American householder. Coal, he says, is being stored 
by overanxious and selfish people, disturbing the natural movement of this 
necessary commodity and unduly increasing the price. 

Not only does it do this, but it is taking the necessary supply away from 
the industries that need the coal in the manufacture of material essential to 
the successful prosecution of the war. In this, too, we must be patriotic 
and unselfish, with the reward that prices will reach a lower level and we will 
have enough coal for the proper conduct of the war. 

To the manufacturer I would say that it is the time to pay a little more 
attention to your boiler-room and see what your firemen are doing with the 
coal. Time was in this country that coal was so cheap and entered so little 
into the cost of manufacture that few cared how the coal was burned. Since 
that time we have made tremendous progress in the science of combustion, 
until to-day black smoke pouring out of a factory chimney is not a badge of 
prosperity, but a badge of inefficiency and of waste. To get power out of 
coal you have to burn it, and letting it go up the stack in smoke is not burn- 
ing it. Any mechanical engineer to-day can show how. 








REASONS FOR COAL SHORTAGE—EXCESSIVE PROFITS. 


In view of the action taken this week by the President 
with regard to the fixing of coal prices, the report of the 
Federal Trade Commission last May charging producers and 
brokers with exacting exorbitant profits and putting the 
blame for the present coal shortage at consumption points on 
inadequate transportation facilities, is of interest. Govern- 
mental regulation of the coal industry was recommended in 
the report. Stating that “there isno scarcity of coal in the 
ground,” the report added: 


The increase in demands has been great. In 1916 shipments of coal from 
the mines amounted to about 509,000,000 tons, about 66,000,000 greater 
than in 1915. This was due, the Commission found, to industrial expan- 
sion and to increased railroad traffic. Transportation difficulties grew 
out of unusual burdens laid upon both rail and water transportation 
systems and on abuse of reconsignment and demurrage privileges. 

There is sufficient coal in the bituminous coal mines now being operated, 
not only to supply the present demand, but also to supply a greatly in- 
creased demand. The unprecedented demand for this fuel in the past six 
months, together with the difficulties of rail and water transportation, not 
only have absorbed the coal as fast as it could be shipped from the mines, 
but have led also to almost complete exhaustion of the coal stored at tide- 
water points and at the docks on the Great Lakes. 

The country faces a serious state of affairs in obtaining a commodity 
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The report set out that: 


Under wartime conditions it may become the duty of the Government 
of the United States to take steps similar to those found necessary by the 
belligerent European countries and not only regulate the distribution of 
the coal from the mouth of the mine to the ultimate consumer by allotting 
the quantity of the product which the different classes of consumers shall be 
allowed to purchase, but also to establish the prices to be paid by different 
classes of customers. 

Any prices thus established would probably be based on actual costs 
with an allowance for a reasonable return on actual investment. In other 
words, the price of bituminous coal, which is a great public necessity, 
should be fixed according to the same general principle which has been 
established in the conduct of public utilities. At a time like the present, 
excessive profits should not be permitted to be extorted from the public 
by producers and distributors of any prime necessity of life. 


Of prices now charged for coal the report said: 


Figures submitted to the Commission show that most of the 
present prices now charged . . . are far in excess of cost as shown by 
the operators’ books. Many of the operators frankly take the position 
that they are trying to get for their coal the highest prices possible under 
the present demand and are refraining, even at prices greatly increased 
over last year, from contracting their output to the extent of their usual 
custom. They defend this action by claiming that under the operations 
of the law of supply and demand they have for many years past been 
getting little more for their coal than the bare cost of production; that the 
mining of bituminous coal during that period has been a most unprofitable 
industry, and that this is their chance to recoup themselves for the losses 
of several years. Accordingly, they are demanding prices at the mine 


to-day which run from 50% to several hundred per cent over the cost of 
their output. 


The report further said: 


The principal transportation difficulties were found to be, in the case of 
railroads, car shortage embargoes, due to conditions at points of destina- 
tion; lack of sufficient motive power, abuse by shippers and consignees 
of reconsignment and demurrage privileges and longer hauls of cars carrying 
coal, due to the shift to other sources of supply in the markets usually 
supplied from certain coal fields. 

The principal difficulties in water transportation were found to be the 
diversion of boats in the coastwise coal trade to other lines of ocean traffic, 
diversion of boats in the lake coal trade to ocean traffic and the return 
of boats suitable for carrying coal empty to the head of the lakes because 
of the delay incident to handling coal, cutting down the number of trips 
which could be made; transporting the grain and ore cargoes, which pay 
much higher freight rates. 

The Commission found that while there have been increases in cost of 
production and distribution, prices at the mine now being charged both on 
‘‘free’’ or ‘‘market’’ coal and on such new contracts as the mine operators 
are willing to enter into are far in excess of the costs as shown by the 
operators’ books. The high prices have resulted in great profits to certain 
operators and in special hardship to municipal public utilities, hospitals 
and other public and private chartaible institutions and domestic con- 
sumers, especially in the West and South, where relatively little anthracite 
is used. 

Charges have been brought to the attention of the Commission against 
various mine operators and brokers that they have abused the reconsign- 
ment and demurrage privileges granted by the railroads so as to create 
or increase local shortages and to extort exorbitant prices from consumers. 
These charges are now under investigation by the Commission. 


The remedies suggested by the Commission fell into four 
general heads: Improvement of transportation facilities, 
preservation of the labor supply, increase of storage facilities 
at point of consumption and regulation by Governmental 
authority for the distribution of coal. Lack of transporta- 
tion for coal, the report said, probably would be remedied by 
measures being taken by the Inter-State Commerce Com- 
mission and by the Council of National Defense, these 
measures to include regulations covering the distribution of 
open-top cars, expedition of shipments, the return of empty 
cars to mines, prevention of abuse of reconsignment and de- 
murrage privileges, and the provision of additional transpor- 
tation equipment either by acquiring new cars or by discon- 
tinuance of unnecessary passenger trains. The remedies 
submitted were as follows: 


The remedies which may be suggested for the present scarcity and high 
prices of bituminous coal, relate to its production, transportation and dis- 
tribution. The most effective remedies deal with the improvement in the 
distribution of the present facilities for transportation. Many operators 
asserted at the hearings before the Commission that such remedies were the 
only ones necessary. On the other hand, the representatives of the rail- 
roads, municipal public utilities and industrial consumers, while admitting 
the importance of such improvement, pointed out that there were other 
conditions which need remedy. 

(1) Improvement of Transportation Facilities.—At the hearings of the 
Commission, the fact was brought out that measures are being taken by the 
Inter-State Commerce Commission and by the Council of National Defense, 
which, it is hoped, will relieve transportation conditions. For railroad 
carriers additional regulations are being considered covering the distribution 
of open-top cars to the coal industry, the expediting of the movement of 
cars loaded with coal and the return of the empty cars to the mines, pre- 
vention of the abuse by speculators of reconsignment and demurrage 
privileges, and the providing, where necessary, of additional equipment 
for use in transporting coal, both cars and locomotives, either by acquiring 
new equipment or through possible changes in other lines of traffic, such as 
dispensing with passenger trains which are not absolutely necessary and 
thereby releasing more locomotives for freight service. 

For water carriers. remedies should be sought along the lines requiring 
boats suitable for coal carrying on the Great Lakes, to transport coal west- 
ward, instead of going back in ballast for grain and ore cargoes, and in 
adjusting the rail conditions so there will be sufficient transportation 
facilities to carry the coal from the Western Pennsylvania, Eastern Ohio 
and West Virginia mines to the loading docks on Lake Erie for prompt 
loading of the boats. The limited period that the lakes are open to naviga- 
tion makes it necessary that the carrying capacity of the boats be kept in 
continuous use. Early remedial action is necessary because every week of 
the navigation season is of tremendous importance in preventing shortage 
of coal in the Northwest next winter. 
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The principal remedy suggested for conditions in the coastwise wate: 
transportation of coal, apart from the building of more boats, is the exemp- 
tion from military use of tugs and barges absolutely necessary to transport 
not only the coal, but also the timber needed for mine use. 

(2) Improvement of Labor Conditions.—It was developed at the hearings 
on the part of the operators that they anticipated that labor conditions in 
1917 would permit, if mining operations could be kept steady by a con- 
tinuous supply of cars, the production of as much coal as that mined in 
1916, and some of them stated that with their present force they could 
mine an excess of from 15 to 20% over their output in 1916. If this state- 
ment is accurate the operators in the coming year will supply more bitumin- 
ous coal than in 1916. The recent increases in wages and the better housing 
conditions at the mines, which are being provided for miners, will, many 
operators believe, not only hold their present force, but to the extent to 
which they would attract additional labor, would bring about an increased 
output. 

It will probably be found necessary to exempt miners from the conscrip- 
tion law, so long as they remain at work in the mines. The experience of 
Great Britain in this matter should be heeded, and the disastrous results 
which came from the enlistment of miners avoided. Everything should be 
done to encourage men employed in the coal mines to stay on their jobs, 
and to realize that it is their duty, as patriotic citizens, not to leave the mine 
even to enlist, but to see that they are serving their country best by remain- 
ing at their labor to produce the commodity which is absolutely essential 
to sustain all the forces which must be quickened and employed in the 
prosecution of the war; that their post of honor is in the mine and not on 
the firing line. 

(3) Establishment of Increased Storage Facilities.—It is highly desirable 
that additional storage facilities be provided at points of consumption. 
Municipal and other public and semi-public utilities and institutions should 
safeguard themselves, not only against being shut down, but also against 
being forced by their exorbitant prices. The railroads which consume 
about one-third of the bituminous coal mined, should increase their storage 
facilities and avoid the necessity of holding cars loaded with coal for railroad 
use. 
(4) Regulations by Governmental Authority for the Distribution of Coal. 
—Under wartime conditions it may become the duty of the Government 
of the United States to take steps similar to those found necessary by the 
belligerent European countries, and not only regulate the distribution of 
the coal from the mouth of the mine to ultimate consumer by allotting the 
quantity of the different classes consumers shall be allowed to purchase, 
but also to establish the price to be paid by different classes of customers. 
Any price thus established would probably have to be based on actual costs, 
with an allowance for a reasonable return on the actual investment; in 
other words, the price of bituminous coal, which is a great public necessity, 
should be fixed according to the same general principle which has been 
established in the conduct of public utilities. At a time like the present, 
excessive profits should not be permitted to be extorted from the public by 
producers and distributors of any prime necessity of life. 


The Commission recommended strongly that coal miners 
be exempted in the army draft and that everything possible 
be done to urge them to remain at their normal tasks. 

In line with the Trade Commission’s statements concern- 
ing transportation, the Supreme Court handed down a deci- 
sion on May 21 upholding the power of the Inter-State 
Commerce Commission to compel railroads to furnish a reas- 
onably adequate supply of coal cars to handle normal and 
seasonable demands for inter-State commerce originating 
at mines along their lines, and to award reparation to ship- 
pers for failure to supply cars. In a test case of Illinois coal 
producers against the Illinois Central, the court reversed a 
Federal Court injunction enjoining an order of the Commis- 
sion for investigation of damages to shippers for failure of 
the railroads to supply cars. 








INCREASE IN CARLOADS OF BITUMINOUS COAL 
CARRIED—GREATER RAILROAD EFFICIENCY. 


The fact that the railroads carried 129,721 more carloads 
of bituminous coal from the mines in July this year than dur- 
ing July 1916 is revealed in reports received by the Rail- 
roads’ War Board, according to an announcement made by 
the Chairman of the Board, Fairfax Harrison, on Aug. 20. 
The announcement further sets out: 


This increase, which amounts to 20.4%, makes available for consumption 
6,486,000 tons of coal in excess of the amount that would have been avail- 
able had the railroads merely duplicated their July 1916 performance. 
Through co-operative effort, however, and by giving preference to the 
movement of coal, the roads that handle the bituminous product loaded 
764,965 cars last month as against 635,244 cars in July 1916. 

The first problem to which the Railroads’ War Board addressed itself, 
after being appointed to operate the railroads of the United States as a 
single transportation unit, was that of increasing the movement of coal and 
iron ore. 

The results so far achieved reflect great credit upon the effectiveness 
with which the railroads have addressed themselves to their task. The 
fact should not be overlooked, however, that the country this winter faces 
greater demands for coal and other traffic than ever before in its history, 
and the railroads are now working might and main in the interest of national 
efficiency and welfare to utilize effectively every faculty they possess. 

The railroads achieved an increase in their average daily loading of bi- 
tuminous coal in July this year over the average amount loaded in June 
this year, loading an average of 30,599 cars a day in July as compared 
with 30,059 cars in June. There was an increase in the average daily 
loading in all districts east of the Mississippi and an actual increase in the 
number of cars loaded in July this year compared with the month previous 
in the low volatile fileds of Pennsylvania, Maryland, West Virginia and 
Eastern Kentucky and the high volatile coal fields of West Virginia. 

The most notable increase in the total shipments in July this year as 
compared with July 1916 occurred in Illinois, Indiana and Western Ken- 
tucky. It amounted to 84%. 

The total increase in the amount of bituminous coal handled by the rail- 
roads for the months of April, May, June and July this year over the same 
months last year amounts to 578,536 cars, or approximately 28,886,000 
tons. This is 25.10% more than the amount handled for these four 
months in 1916 and is indicative of the increased efficiency shown by the 





railroads since they voluntarily agreed to merge competitive activities and 
co-ordinate their operations in a single continental railway system in order to 
produce a maximum of national transportation efficiency during the 
period of the war. 


COAL OPERATORS FORM ASSOCIATION TO PROMOTE 
CO-OPERATIVE EFFORT. 

The National Coal Operators Association designed to pro- 
mote co-operative effort on the part of coal operators and co- 
operation with public officials, especially during the war emer- 
gency, was formed in Washington on Aug. 21 at a meeting 
of operators from all the bituminous coal operating State 
Delegates were present from State and other sectional 
organizations, representing some 700 operators, whose annu- 
al production aggregates 200,000,000 tons. An executive 
committee to direct the activities of the Association was 
named, as follows: H. M. Taylor, for Missouri; Rembrandt 
Peale, Central Pennsylvania; W. K. Field, Western Pennsyl- 
vania; Howell J. Davis, Tennessee; Dr. F. C. Honnold, 
Illinois; A. M. Ogle, Indiana; George H. Barker, Ohio; J. J. 
Tierney and J. H. Wheelwright, West Virginia. 

Francis Peabody, Chairman of the Defense Council’s Coal 
Production Committee, addressed the operators, and ex- 
pressed hearty sympathy with their movement, which is a 
development of the conference of coal men held in Washing- 
ton in June. It is stated that some of the avowed objects 
of the Association, besides co-operation with the Government, 
are conservation of coal by increasing the yield of the mines; 
prompt observance of State and national laws; installation 
of uniform cost-keeping methods and improved accounting 
systems, and promotion of proper relations between coal 
producers and carriers. It is announced that no part of the 
organization’s machinery is to be used for the regulation of 
production or control of prices. 














DISTRIBUTION OF CARS TO FACILITATE MOVEMENT 
OF GRAIN AND FOOD. 


On Aug. 14 the Car Service Commission of the Railroads’ 
War Board announced through Chairman Fairfax Harrison 
that the immediate distribution of 20,790 additional empty 
cars had been ordered among the lines operating in the South, 
the Middle West and the Southwest for the purpose of facili- 
tating the prompt movement of grain and food products. 
In making this announcement the Board said in part: 


This will make a total of 106,033 empty cars that have been ordered 
moved from one railroad to another, regardless of ownership, during the 
past two months, in order to mobilize in different sections of the country 
a sufficient number of cars to handle the abnormal Government and com- 
mercial traffic that war conditions have produced. 

Of the latest cars ordered by the War Board to be distributed where 
they will be most needed, 7,800 are to be placed in the grain producing 
country. One thousand of these go to the Southern Pacific, and five 
hundred to the Western Pacific, to insure the speedy movement of a huge 
shipment of barley. Other roads receiving cars to accelerate the movement 
of grain and farm products are the Missouri, Kansas & Texas, the Missouri 
& North Arkansas, the Kansas City, Mexico & Orient, the Atchison, 
Topeka & Santa Fe, the Missouri Pacific, the Wabash, the Nashville, 
Chattanooga & St. Louis, the Chicago, Rock Island & Pacific, the Illinois 
Central, and the St. Louis & San Francisco. 

To {protect the vegetable and Southern watermelon crops, more than 
5,000 cars have been sent to the Atlanta, Birmingham & Atlantic, the 
Central of Georgia, the Seaboard Air Line, the Atlantic Coast Line, and 
other roads operating in the Southeast. 

Meanwhile, hundreds of cars are being rushed daily to the lumber states 
of the South to take care of the tremendous movement of lumber to the 
army cantonments and shipbuilding yards. 

In addition to the demand for lumber, the war has practically doubled 
the orders for phosphate rock during the past three months. This product, 
which is essential to the operation of sulphuric acid plants and the manu- 
facture of munitions, is also used as a foundation for fertilizer. In the 
past, the coastwise vessels carried a large volume of it, but with the reduc- 
tion in the number of vessels used for freight purposes along the Coast, 
practically all of this traffic has been diverted to the Atlantic Coast rail- 
roads. As a result, it has been necessary to send thousands of cars into 
that district. 

To protect the movement of sulphur for the munitions factories, hundreds 
of cars have been ordered to the Kansas City Southern, the Southern 
Pacific and the Gulf Coast Line. 

More than a thousand stock cars have also been sent into Texas to enable 
the cattle raisers there to get their herds into the Western pasture country. 


14,700 of the 20,790 cars embraced in the latest order, 
or a little more than two-thirds of the entire number, are to 
be supplied by the Pennsylvania System. The other roads 
that have been ordered to supply ‘‘empties’”’ include the 
Western Maryland, Philadelphia & Reading, Cleveland Cin- 
cinnati Chicago & St. Louis, Boston & Albany, Boston & 
Maine, Central RR. of New Jersey, New York Chicago & 
St. Louis, Chesapeake & Ohio and the Norfolk & Western. 








THE TROOP MOVEMENT—MAGNITUDE OF TASK 
CONFRONTING RAILROADS. 

Plans for the largest troop movement ever scheduled in the 

history of this country are now being perfected by the Ameri- 

can Railway Association at the request of the United States 
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Government. Announcement of this is made in a state- 


ment issued on August 19 by Fairfax Harrison of the Rail- 
roads’ War Board, who says: 


Altogether, 687,000 men will have to be transported to the various 
cantonments that the Government is building to house the new National 
Army. The movement will start Sept. 5. Between that date and Sept. 
9 the railroads will complete the entrainment of 200,000 men or approxi- 
mately 30% of the total number scheduled to be moved to the various 
training camps. 

It is expected that a second movement of approximately 200,000 men will 
begin on Sept. 19, continuing for four days thereafter, and a third move- 
ment of the same size on Oct. 3. 

Some conception of the magnitude of the task confronting the American 
Railway Association in preparing schedules that will assure the safe and 
prompt transportation of these armies without interfering with regular 
traffic may be gleaned from the fact that to move merely one field army 
of 80,000 men requires 6,229 cars made up into 366 trains with as many 
locomotives and train crews. 

Meanwhile, in addition to moving the 687,000 recruits for the National 
Army, the railroads have been asked to supply transportation for the 
350,000 members of the National Guard to their training camps. This 
National Guard movement has alreaily started and will continue in in- 
creasing volume until all have been moved. 

A bulletin, covering the movement of the National Army to the training 
camps and explaining the plans which the Government wants carried 
out, has just been issued for distribution to the various railroad officials 
of the country. That Bulletin is as follows: 


“The citizens selected to form the National Army will begin to move 
to their respective training camps on Sept. 5. 

‘The number to be selected stands at present at 687,000 men. 

‘*Four thousand five hundred and thirty-one points in the United States 
have been designated by the Provost-Marshal-General as points of local 
concentration, at one of which each individual will be uired to report 
at a stated time and from which the parties will pr by railroad to 
the cantonment to which they have been assigned. 

‘*The Provost Marshal General, through the State authorities (the Gover- 
nor, Adjutant-General, &c.), will retain control of these men until pam | 
are placed upon the trains designated, and will designate a man in eac 
party, to be in charge of it from each local concentration point to destination. 

“The American Railway Association has been directed to prepare 
schedules for the movement of each of these parties from originating points 
to destination. These are being prepared by the Passenger Associations 
in conference with representatives of the Operating Departments. They 
will show the date and hour at which trains, either regular or s 1, may 
be e at each int of local concentration to receive the men de- 
parting from such point, together with schedule through to destination in 
each case. 


‘*When these schedules have been approved by the Quartermaster General 
they will be furnished from this office to all oads and others interested 
in the movement. 

‘The first movement will consist, approximately , of 30% from each local 
concentration point, a total of about 200,000 men. It will begin on 
Wednesday, Sept. 5th, and entrainment is to be completed on Sunday, 


Sept. ‘ 

‘The individual in charge of each porte will hold tickets for each member 

of such party and will also be furnished with meal tickets, each having the 

face value o: my 4 cents, sufficient in number to provide for the food of all 
e 


the men under . 

“In apenas schedules, due regard will be paid to the necessity for 
provi or the feeding of these men at convenient points, either by use 
of eating houses, din cars, or by furnishing box lunches on the train. 
The meal tickets are redeemable at their face value on presentation to the 
De ment Quartermaster at the headquarters of the Department in 


which they are used 


“Eating house proprietors at designated + pe dining car employees 


and others concerned should be fully inform 

“The American Railway Association will place a 
the Passenger Department in the office either of the 
Adjutant General, as may be deemed most suitable by the State authorities 
in each State. This official will keep in touch with the State authorities 
ms —# emergency which may arise and will assist them in out the 


e. 

‘It is expected that a second movement of 30% will take place beginn 
Sept. 19th, continuing for four days thereafter; and a third movement o 
30 prtll begin on Oct. 3rd, to continue for four days thereafter. 

e schedules which are used for the first movement will also be used 
for the second and third movement with such modifications as may be 
essential. These to be decided later.”’ 


ualified official of 
overnor, or of the 








SUGGESTIONS FOR FACILITATING FREIGHT MOVE- 
MENT—WAR REQUIREMENTS. 


In view of the fact that the demand for freirht cars is 
greater to-day than ever before in the history of the country 
and is increasing daily, the Commission on Car Service of 
the Railroads’ War Board has issued a second appeal asking 
still further co-operation from both shippers and receivers 
of freight. The Commission points out that the ability 
of the railroads to move crops depends largely upon the full 
loading of cars and the elimination of all delay in loading 
and unloading them. It also notes that the movement 
of lumber to the cantonments and the shipping yards has 
monopolized the use of more than 100,000 cars and made 
serious inroads into the supply that under normal conditions 
would handle the movement of crops and food products. 
The Commission states that as more than 600,000 recruits 
for the draft army will have to be transported to the can- 
tonments next month, and as similar unusual traffic move- 
ments produced by the war are pending and threatening 
severe congestion, the Railroads’ War Board feels that 
everyone should co-operate in the movement of freight. 
“Keep the cars moving with a full load and settle differences 
of opinion afterward!’’ is the War Boards’ advice. 








NATIONWIDE CAMPAIGN TO INCREASE LIVE STOCK 
SUFPLY. 

The creation of a general committee to be known as the 
United States Live Stock Industry Committee, made up of 
one hundred members, to undertake a campaign for the con- 
servation of the nation’s live stock, was made}knownYon 
Aug. 21 by Secretary of Agriculture D. F. Houston and 
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Herbert Hoover, Food Administrator. The names of those, 
from various sections of the country, who have been asked 
to serve on the committee were also announced at the same 
time. In addition, the appointment was reported of George 
M. Rommel and P. H. Rawl of the Department of Agricul- 
ture and Messrs. Lasater and Pinchot of the Food Adminis- 
tration to serve on an executive committee to be added to 
form the general committee. The announcement added: 


The State agencies, the Department of Agriculture, and the Food Ad- 
ministration, and, we trust, the State agricultural and food institutions, 
together with State councils of defense, will also co-operate. The County 
Agents of the Department of Agriculture will take orders for cattle, ewes, 
or ewe lambs, among the small farmers of communities in less than carload 
lots, and we have arranged with the live stock exchanges to contribute to 
this mobilization of the nation by buying this stock and seeing to it that it is. 
properly handled while in the yards, free of any charge to the buyer. 

This campaign should not be considered to have terminated successfully 
until the great majority of our farms have their flocks of sheep and a suf- 
ficient stock of cattle to consume all roughage now largely wasted. 

In making known the proposed campaign Messrs. Houston 
and Hoover took occasion to bring to the attention of stock- 
men and farmers the following general position as to the 
situation in food animals in the United States and the world 
and the provisions which are broadly necessary from a na- 
tional point of view: 

One of the incidents of the European war has been the slaughter of large 
numbers of animals, and it is estimated that already the herds of Europe 
have been diminished by 28,000,000 cattle, 54,000,000 sheep and 32,000,- 
000 hogs. An accelerated increasein this diminution of meat animals must 
take place in Europe from month to month as long as the war lasts. 

We have two problems in meat supplies: The first is the task of sup- 
plying our own soldiers and citizens and helping feed the soldiers and citi- 
zens of our Allies during the war; and to do this we must furnish larger 
supplies and must find these supplies for the present largely by reduction: 
in our own consumption and waste. 

The second problem is the one which we desire to bring particularly to: 
the attention of the American producer, and that is: After the war, 
Europe, with diminished animals, and therefore diminished animal produc - 
tion of animal food, will require larger imports of meats during the years of 
recuperation, and will probably require the actual import of breeding ani- 
mals. Therefore, in a broad way, the outlook to the American producer 
from now on and after the war will be (a) a large demand for animal prod- 
ucts, (b) a continuing necessity for meat and dairy animals to convert 
forage and grains not needed for human consumption into meats and dairy 
products. 

The herds and flocks of the country can only be increased over a period 
of years, and the foundation for such an increase should be laid at once. 
Such increase is a national interest, and it must be made to the interest of 
the American producer. 

Owing to the large measure of failure in roughage available in Western 
ranges this year, there must be either a reduction in Western animals or 
their redistribution into the Central and Southern States, where there is 
a larger amount of roughage and concentrates available than ever before. 
Therefore, if the roughage in the Central and Southern States is saved in 
an economical manner, and if stocker steers, young cows, heifers and ewe 
lambs of good quality that wiJl be marketed during the next ninety days 
from the Western sections of the country are re-distributed, these animals 
will have been saved and the foundation will have been laid for a material 
increase of our herds. 

Some sections of our country are stocked to capacity with mother ewes, 
from which lambs are marketed at from 70 to 80 lbs. weight. This is the 
most economical method of producing mutton, just as ‘‘baby beef” is the 
most economic method of producing beef, and the quality of both these 
meats is of the best. 

What we need is more cows and more ewes producing the 700 pound calf 
and the 70 pound lamb. We wish to restore the confidence of the farmer 
in his industry by convincing him that he will get a fair share of a fair price 
paid by the consumer and extending to him credit on a reasonable basis so 
he may be able to equip his farm for handling sheep, hogs and cattle suc- 
cessfully. Only by adopting the foregoing methods and principles can 
production be stimulated and the consumer protected. 

Many of these same cattle will be required to restock the ranges from 
which they are now being moved, when normal range conditions return the 
coming year. The nearer to these ranges the cattle can be wintered, the 
more freights will be saved, both coming out and going back, and the less 
tax upon the railroads. 

It is essential for the future welfare of our nation that the supply of all 
meat animals be increased. This, not only from the standpoint of directly 
increasing the food supply of the country, but more live stock on the farm 
means more fertility in the farm; more fertility means larger grain crops 
produced at a less cost per bushel; more cheaply produced grain should 
mean cheaper bread to the consumer, as well as more net profit to the farmer. 
Especially should the energies of the farmer be directed to increasing the 
sheep stock of the country. Clothing comes next to food as a necessity. 
Not only does the sheep meet the demand from a food and fertility stand- 
point, but for its wool for clothing there is no substitute. Every interest 
that can make itself felt should advocate and encourage the establishing of 
flocks of sheep in proportion to size of farms in every section of our country. 
Every farmer should carry to is yearling form every heifer calf of both 
dairy and beef breeds and every ewe lamb that promises to have an economic 
future. 

Every effort should be made to bring to maturity every heifer calf or 
ewe lamb whose breeding will give some assurance that it will convert its 
feed into either profitable meat or profitable daily products. 

State authorities should take immediate action to control the dogs whose 
depredations have made sheep raising on the farm so difficult a task. 

It is equally desirable to increase hog production in this country by every 
means possible. The increase in demand for pork products is no less than 
for cattle and sheep products. In this matter the expansion of existing 
herds is essential and a redistribution of hogs from centres of less feed sup- 
plies to those of greater resources is necessary. Furthermore, the raising 
of pigs by suburban populations and the utilization of home garbage and 
perishables not otherwise useful is of double advantage to the nation, 

The law that we are now operating under as to food control is conceived 
and administered in a desire to maintain remunerative and stimulative 
returns to the producer, and to enable these products to reach the consumer 
with only a reasonable profit allowed for services rendered. Therefore, 
it is the object of the Administration to eliminate unnecessary cost between 
producer and consumer. 
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An intelligent use of the Department of Agriculture’s daily reports of the 
meat situation and the Department’s report of the loading of stock at all 
shipping points should enable the producer to distribute his shipments to 
better advantage, thereby assisting in lessening the wide fluctuations in 
market prices for livestock. 

It is in furtherance of the desire to secure these results through a definite 
and nation-wide campaign that the general committee, styled the United 
States Live Stock Industry Committee, has been created. 





NATION-WIDE CENSUS OF FOOD SUPPLIES. 


An immediate survey of available foods and feeds through- 
out the country will be undertaken by the Department of 
Agriculture. According to an announcement made on the 
2ist inst. the census will cover supplies on the farms, in 
factories, and commercial stores and warehouses, in retail 
shops and on the shelves and in the bins of the family 
pantry. The announcement further says: 


The work will be carried on principally by the Bureau of Markets, the 
Bureau of Crop Estimates, the Bureau of Chemistry, and States Relations 
Service of the department, with funds appropriated for the purpose in the 
recently enacted food production bill. 

The survey is to be made as of the date, Aug. 31, and it is expected that 
statistics on the amounts of certain important products can be supplied 
within three or four weeks after the food survey is begun. 

In carrying out the nation-wide food survey, both actual inventories and 
estimates will be employed. Estimates of the food and feed products on 
farms will be made for the whole country by the Bureau of Crop Estimates 
through 35,000 picked co-operators in the field. 

Information regarding stocks in wholesale, jobbing, storing, manufactur- 
ing, and other commercial establishments, including large retail houses, 
will be obtained by requesting from each concern a statement of the exact 
amount of each of the various products held by it. Comprehensive lists of 
such establishments compiled by the Bureau of Markets within the last 
few years will be employed in this work. 

The stocks on hand in small retail shops will be estimated from informa- 
tion gained from a detailed survey of stocks in a number of representative 
districts. Stocks in the hands of the consumers of the country will be 
estimated similarly from canvasses of a large number of representative 
families, both in the country and in the cities. The study of families will 
be concerned even more with the current consumption per month than 
with the actual stock of food supplies on hand. Small retail stocks will be 
reported for representative cities by the Bureau of Chemistry through its 
food and drug inspectors and State and local health officials and inspectors, 
and for representative country districts by the States Relations Service 
through county agents and local farm bureaus and other local agencies. 
Through these agencies certain selected districts will be canvassed and an 
estimate wili then be made for the entire country. 

The nearly 100 items on which statistics are to be gathered include grains 
and seeds, grain-food products, dried fruits and nuts, vegetable fats, sugar, 
syrups, starch, meat and meat products, food products preserved in tin 
and other containers, dairy and related products, fish and feeds. 

The department's plans contemplate making immediately a quick survey 
of the holding of approximately 18 of the more important products, follow- 
ing this with monthly reports on such products and making a more complete 
survey after the crops have been gathered. 








NATIONAL EMPLOYMENT BUREAU FAVORED BY 
ASSOCIATION OF PUBLIC EMPLOYMENT OFFICES. 


The American Association of Public Employment Offices, 
the purpose of which is to study the administrative details 
of the employment business and seek to improve methods 
and secure uniformity and co-operation among the employ- 
ment offices of the country, held its fourth annual meeting 
at Buffalo on July 20 and 21. The proceedings of the con- 
vention have just appeared as Bulletin 220 of the Bureau of 
Labor Statistics of the U. S. Department of Labor. Ina 
statement concerning the organization and its deliberations 
at the recent meeting the Department on the 18th nist. said: 


The association is composed of men actively engaged in managing or 
administering employment business. ‘Through its efforts systems of records 
and methods of management have been improved and made more uniform, 
and in some Cases the officers of the association have assisted in drafting 
public employment office laws. 

Two important developments of the fourth annual meeting were (1) the 
adoption of two resolutions, one placing the association on record in favor 
of the establishment of a national employment bureau, and the other re- 
questing the United States Commissioner of Labor Statistics to edit and 
publish as a bulletin the proceedings of the meeting; and (2) the selection 
of a committee on standardization, with the United States Commissioner 
of Labor Statistics as Chairman, for the purpose of drawing up a system of 
uniform records and formulating standard definitions of terms and methods 
of work which can be used in all the offices throughout the country, to the 
end that there shall be uniformity in the figures and reports from all the 
States. It is the duty of this committee to select from all the systems and 
methods now in use the best and most efficient, and its report at the next 
annual meeting at Milwaukee on Sept. 20 and 21 1917, will be the most 
important matter on which the association will have to act. 

An address was made by Hon. Royal Meeker, United States Commis- 
sioner of Labor Statistics, on ‘‘What records should be kept by public em- 
ployment offices and how they should be used.’”” He emphasized the ne- 
cessity of keeping such records as, when published, will give the public 
accurate and complete information as to the work done by the public em- 
ployment offices throughout the country and the cost of conducting these 
offices. At present this is difficult, owing to lack of standardization of 
methods of keeping records. The desirability of uniform definitions, 
standards and forms was strongly urged. 

The Secretary of Labor, Hon. W. B. Wilson, in an address on a national 
system of employment offices, discussed the urgent need for public employ- 
ment offices and showed the advantage which could be secured by a national 
employment bureau co-operating with State and municipal bureaus, help- 
ing obi co-ordinate the work between the different States and cities of the 
coun’ ° 

Other addresses at the conference dwelt upon the importance of business 
efficiency in public employment offices; the desirability of co-operation 








among Federal, State and city employment bureaus; the advantages to be 









gained by creating a national labor reserve board to organize all the em- 
ployment offices in the country into one system of labor exchanges and put 
into effect the remedies that may be found for unemployment; the needs 
of the women’s department of public employment offices and the special 
problems to be met therein; and the relation between labor organizations 
and public employment offices and how they may be mutually helpful. 
Vocational education and its bearing upon employment problems were 
given coysideration in addresses covering such subjects as vocational edu- 
cation and juvenile placement departments, vocational guidance as a public 
school function, vocational guidance and the juvenile placement work of a 
public labor exchange, and co-operation between employers and the schools 
in vocational guidance. 








UNITED STATES PRODUCTION OF IRON ORE IN 1916. 


According to a statement issued by the U. S. Geological 
Survey on Aug. 20, the iron ore mined in the United States 
in 1916 reached a total of 75,167,672 gross tons, the largest 
annual output ever made. The shipments from the mines 
in 1916 were 77,870,553 gross tons, valued at $181,902,277. 
The quantity mined in 1916 was more than 19,600,000 tons 
greater than that mined in 1915. The increases in quan- 
tity and in value of iron ore shipped in 1916 amounted to 
40 and 80%, respectively. The average value per ton at 
the mines in 1916 was $2 34, as against $1 83in 1915. These 
figures, which were compiled under the direction of E. F. 
Burchard, of the U. 8S. Geological Survey, Department of the 
Interior, include for 1916 only iron ore containing less than 
5% of manganese. The statement gives the following 
further information: 

Iron Mining by States. 


Iron ore was mined in twenty-four States in 1916 and twenty-three in 
1915. Two of these States, Nevada and Utah, produced iron ore for 
metallurgic flux only; part of the output of Colorado and New Mexico was 
used for smelter flux and part for pig iron and ferro-alloys; Michigan and 
Minnesota report the production of some ore used in open-hearth furnaces 
to ‘‘reduce carbon,’’ and North Carolina reports the production of magne- 
tite ore used in a puddling furnace at Knoxville, Tenn.; the remaining States 
produced iron ore for use in blast furnaces only, except small quantities 
used for paint from Michigan, New York and Wisconsin. Minnesota, 
Michigan and Alabama, which have for many years produced the largest 
quantities of iron ore, occupied in 1916 their accustomed places. 




















Per Cent 
State. 1915. 1916. of Change 
in 1916. 
EE Ee eI 33,464,660 44,585,422 +33 
I oa a i ans gai cine ces ak once a 12,514,516 18,071,016 +44 
I a ike te cant cadet a 5,309,354 6,747,901 +27 
PI, Sime eeicednaca nee 998,845 1,342,507 +34 
EEO ee 1,095,388 1,304,518 +19 
PTOI ncn ncceneencnnee 363 ,309 559,431 +54 
NN rn re 434,513 545,774 +26 
aN Ss nk a enemies 415,234 493 ,004 +19 
I cma aaa 284,185 455,834 +60 
I oh ae iain: «on & sn ns en ch 4 Gaetan 348,042 440,492 +27 
NE Gita xe inc sweetie 115,701 256,949 +122 
OD = sti anew eae 34,806 157,779 +353 
SI RTOS... oc caccocsanenne 66,453 64,306 3 
I ins in sc eon detnteahcias ntti toad a 45,514 a 
DNL 2. uous tws ea nel aanbioed 40,290 34,914 —13 
ene ome: Te te 11,351 Pepin 
INL oot ac wisp ahaa late ty ak eons a 3,993 9,910 +148 
PGIINRS Wo occa cunmned 3,950 a a 
END oS cucu soe uouue 5,500 4,455 —19 
OUD, nc ancimiminmcaecul . ketal 3,605 Shee 
CNG: bce wcrvincciccbauwiecn 646 3,000 +364 
RE oe Se oi ns cea eee ee 3,455 1,800 —92 
re 23,650 28,190 a+167 
IS 5. 55s cs ~ ex ooo wba eae 55,526,490 75,167,672 +35 





a Less than three producers in Massachusetts in 1916 and in Utah in 
1915, and permission was not granted to publish State totals. Increase 
in 1916 therefore included in ‘‘Other States.’’ 

b 1915: Colorado, Connecticut, Idaho and Utah; 1916: 
Connecticut and Massachusetts. 


Iron Mining by Districts. 

The principal iron mining districts in the United States, except the Adi- 
rondack districts, are inter-State, and the different varieties of ore are to a 
large extent locally segregated, so that statistics of production by discricts 
and varieties are also of interest and importance. The Lake Superior dis- 
trict mined nearly 85% of the total ore in 1916, and the Birmingham district 
about 8%. No other district except the Adirondack mined as much as 
1,000,000 tons. The increase in production in 1916 was especially marked 
in the Adirondack and Chattanooga districts, 54 and 55%, respectively, 
but every district showed an increased output over that of 1915. 


Colorado, 




















Per Ct. of 

Range. 1915. 1916. Increase 

Gross Tons. Gross Tons. ‘in 1916. 
Marquette (Michigan)_..____-- 3,817,892 4,792,987 26 
Menominee (Mich. and Wis.) --- 4,665,465 6,649,578 43 
Gogebic (Mich. and Wis.)__.--- 4,996,237 7,707,101 54 
Vermilion (Minnesota) -_.......- 1,541,645 1,704,440 11 
Mesabi (Minnesota)_.......--- 30,802,409 41,325,341 34 
Cuyuna (Minnesota) -_.......--- 1,120,606 1,555,641 39 
Seana 5 46,944,254 | 63,735,088 36 





a Includes only such Wisconsin mines as are in the true Lake Superior 
district. 
Largest Iron Ore Mines. 
Twelve mines in the United States produced more than 1,000,000 tons 
of iron ore each in 1916, five more than in 1915. First place in 1916 was 
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held by the Hull-Rust mine at Hibbing, Minn.; second place by the Red 
Mountain group near Bessemer, Ala.; third place by the Fayal mine at 
Eveleth, Minn., and fourth place by the Mahoning mine at Hibbing, Minn. 
The production of these mines in 1916 was, respectively, 7,658,201, 2,899,- 
588, 2,252,008, and 2,215,788 tons. The increase at the Hull-Rust mine 
was 232%, making the production of this one mine more than one-tenth of 
all the ore mined in 1916. These records illustrate the rapidity with which 
the rate of output of mines in the Lake Superior district may be increased. 
pte but open-pit mines could be made to respond to demand to such a 
egree. 








PLANS TO KILL LA FOLLETTE PEACE RESOLUTION 
—ITS TEXT, AND COUNTER RESOLUTION. 


In asserting that there is no likelihood of the adoption by 
the Senate of a peace resolution calling upon the President 
to define at this time the aims of the United States in the 
present conflict or to suggest a policy for him to follow in 
his dealings with Germany, the New York “Times” of 
Aug. 17 stated that the course to be pursued in defeating 
the peace resolution had definiteiy been decided upon at a 
conference of Democractic and Republican leaders of the 
Senate on the 16th, after Senator King of Utah had con- 
ferred with President Wilson regarding the matter. Sena- 
tor La Follette is sponsor for a concurrent resolution pre- 
sented to the Senate on Aug. 11 calling ‘‘for a public restate- 
ment of the Allied peace terms based on a disavowal of any 
advantages” and intended to place Congress on record as 
favoring ‘‘the creation of a common fund to be provided by 
all the belligerent nations to assist in the restoration of the 
portions of territory in any of the countries most seriously 
devastated by the war, and for the establishment of an in- 
ternational commission to decide the allotment of the 
common fund.” Following the submission of the La Fol- 
lette resolution, which it was agreed should lie on the table 
until called up at a future date, Senator King offered a 
counter resolution stipulating that the Government should 
“not make peace until its purposes and principles as de- 
clared by the President in his address to Congress of the 
second of April shall have been acknowledged and accom- 
plished.’”’ Like the La Follette resolution, this resolution 
was also allowed to lie on the table. With reference to the 
course decided upon by the Senate leaders on Aug. 16 with 
regard to the peace declaration, the ‘““Times’”’ said: 


The program of the Senate is to allow Senator La Follette of Wisconsin to 
bring up his peace resolution any time he wishes, and, after brief debate on 
it, to kill it by a decisive vote. Any effort in the meantime to get any other 
peace resolution through will be dealt with by consigning the resolution to 
the table, to stay there until the La Folette measure is brought up. 

The Senate is determined to end by an overwhelming vote all efforts to 
embarrass the Administration by attempting to dictate a policy as to peace 
overtures. Senator La Follette and any other supporters of his resolution 
may talk as long as they wish. When they have exhausted themselves the 
scheme is to have some Democratic leader, who is likely to be Senator John 
Sharp Williams of Mississippi, and some Republican leader, probably 
Senator Lodge of Massachusetts, answer for both sides of the Chamber. 
After these two speeches have been made the leaders will insist upon a vote 
on the resolution. 

Senate leaders say the La Follette resolution cannot have more than 
seven supporting votes—Gore, Norris, Vardaman, Stone, Gronna, Kirby, 
and La Follette himself. If all of these Senators insist upon being heard it is 
likely that the Senate will have at least a full day and possibly two or three 
of peace debate. And that will be the end of it. 

Senator Stone is to have his own resolution ready for next week, but will 
have to wait until Senator La Follette’s comes up. After the defeat of La 
Follette’s measure, Stone's, it is planned, will be quickly voted down. 

Senator King conferred with the other Senate leaders for an hour after his 
talk with the President, and the program respecting the peace resolutions 
was evolved after Mr. King had urged that policy as being agreeable to the 
Executive. 

Senator La Follette’s resolution will lie on the table until after the War 
Revenue bill is voted upon, which is expected to b> :ttheend of next week. 


The following is the text of the La Follette resolution: 


Whereas, The Provisional Government of Russia did, on the 19th day of 
May 1917, declare in favor of ‘‘peace without annexation or indemnities 
on the basis of the rights of nations to decide their own destiny;’’ and 

Whereas, The Imperial Reichstag, representing the great majority of the 
German people, did on the 19th day of July 1917, by a vote of 214 to 116, 
pass resolutions in favor of peace, ‘‘without forced acquisition of territory 
and without political, economic, and financial violations’’ and declaring 
for “a mutual understanding and lasting reconciliation among the nations 
and the creation of international juridical organizations;’’ and 

Whereas, The German Chancellor, speaking for the Imperial German 
Government on the 17th day of May 1917, made the following official 
declaration in the Reichstag: 

‘“‘We did not go to war, and we are not fighting now against almost 
the whole world, in order to make conquests, but only to secure our exist- 
ence, and firmly to establish the future of the nation;’’ and 

Whereas, On behalf of Great Britain on the 23rd day of May 1917, Lord 
Robert Cecil, as one of the Ministers of the present Government, replying 
in the House of Commons, declared that: 

“Our aims and aspirations are dictated solely by our determination to 
secure a peace founded on national liberty and international amity, and 
that all imperialistic aims based on force and conquest are completely 
absent from our program;’’ and 

Whereas, Duly organized bodies of loyal citizens of Great Britain, repre- 
senting millions of other citizens, many of whom are eminent in official 
life and exert a wide influence upon public opinion, have declared that: 

“A stage in the war has been reached when the democracies of all the 
belligerent countries are beginning to work toward a peace based on the 
same general principles;’’ and 





Whereas, The above principles are those by which the respective warring 
Governments of Europe profess common willingness to be bound and are 
principles to which the United States subscribes; and 

Whereas, One and all of these declarations bespeak a willingness to adopt 
the doctrine of ‘‘a peace without victory,’’ proclaimed by President Wilson 
on the 22d day of January 1917, as the only possible peace that can be en- 
during; and 

Whereas, There has recently emanated from official and unofficial 
sources, both in this country and abroad, statements indicating that we 
are to continue in the war until a peace is obtained which gives to the 
entente Allies, or some of them, punitive damages and territorial advan- 
tages as a result of the war; and 

Whereas, The people of this country do not know the terms of the secret 
treaties or agreements existing among the entente Allies defining the ad- 
vantages, if any, either in the way of indemnities or territorial acquisitions 
or commercial privileges, which each is expected to receive as a result of 
the war; and 

Whereas, There is naturally a widely expressed demand coming from the 
people of our own country for some declaration of the purpose and object 
for which the United States is expending, in the first year of the war, from 
thirteen to seventeen billions of money, and raising by draft and otherwise 
an army of 2,000,000 men ostensibly for service in foreign countries; and 

Whereas, The people have a right to know with certainty for what end 
their blood is to be shed and their treasure expended; and 

Whereas, In this free Government Congress, in whom the war-making 
power resides under the Constitution, is charged primarily with the re- 
sponsibility of deciding upon the objects of the war at its commencement 
or at any time during its existence: Now, therefore, be it 

Resolved by the Senate (the House of Representatives concurring), That the 
Constitution vests in the Congress as the accredited and lawful represen- 
tatives of the people full authority to determine and to declare definitely 
the objects and purposes for which this Goverment shall continue to par- 
ticipate in the European war. 

Resolved further, That the Congress hereby declares that this Government 
will not contribute to the efforts if any belligerent for the purpose of pro- 
longing the war to annex new territory, either in Europe or outside of 
Europe, nor to enforce the payment of indemnities to recover the expenses 
of the war; but the Congress does hereby declare in favor of the creation 
of a common fund to be provided by all the belligerent nations to assist in 
the restoration of the portions of territory in any of the countries most 
seriously devastated by the war, and for the establishment of an interna- 
tional commission to decide the allotment of the common fund. 

Resolved further, That Congress declares that there should be a public 
restatement of the Allied peace terms, based on a disavowal of any advan- 
tages, either in the way of indemnities, territorial acquisitions, commercial 
privileges, or economic prerogatives, by means of which one nation shall 
strengthen its power abroad at the expense of another nation, as wholly 
incompatible with the establishment of a durable peace in the world. 


Senator King’s resolution is as follows: 


Whereas, The Imperial Government of Germany, in pursuit of a policy 
to extend its territorial domains and imperial power by use of military 
force, organized the German people into an army for aggressions and tres- 
passes against other nations; and 

Whereas, In July 1914, Germany, in alliance with Austria made an 
armed trespass upon the sovereignty and territory of Serbia; and 

Whereas, Germany, without cause and in perfidious violation of its 
treaties and in contravention of international law and the rights of nations 
forced an entrance by military violence into Belgium, and in aggravation 
of, and in pursuit of such trespass, made war upon Belgium and her unof- 
fending inhabitants, murdered and enslaved noncombatant men, women, 
and children, extorted fines and money, and has, with unexampled bar- 
barity and cruelty, burned and destroyed villages, churches, public 
edifices, homes and property; and 

Whereas, Germany invaded France and extended to the cities within the 
zone of military occupation, the same cruelties, extortions, and atrocities 
which have been and are practiced in Belgium; and 

Whereas, Germany has occupied Poland, Serbia, Montenegro, Courland, 
and parts of Roumania by military force and without the consent of the 
nations severally inhabiting said countries, and has driven the civil popu- 
lation of said countries from their homes and possessions; and 

Whereas, Germany has provoked and prompted the extermination and 
massacre of the Christian population of. Armenia and Asia Minor at the 
hands of the Turks; and 

Whereas, Germany has determined upon the wanton destruction of the 
world’s shipping in order to reduce the maritime commerce of other na~ 
tions, and in pursuit of this policy has ruthlessly murdered non-combatant 
men, women and children in violation of the law of nations, the rights of 
neutrals, and the rules of war as acknowledged and practiced by enlightened 
and civilized States; and 

Whereas, Germany has without warrant of law placed mines in the 
public waters of the high seas and has constructed and commissioned 
submarines to destroy neutral and merchant shipping and has willfully 
taken the lives of innocent and noncombatant passengers upon hospital 
ships and upon neutral ships conveying food for the succor of the starving 
people in Belgium and in other countries under the unlawful military oc- 
cupation of Germany; and 

Whereas, Germany has wantonly destroyed American ships and taken 
the lives of American citizens contrary to the law of nations and of treaties 
subsisting between the United States and the Imperial Government of 
Germany, as successor to the Kingdom of Prussia; and 

Whereas, Germany has abused the comity and dignity of the United 
States in time of peace by maintaining spies and depredatory agents who 
have intrigued and plotted against the peace and security of the country 
by planning to destroy industrial plants and factories and to promote 
sedition and insurrection; and 

Whereas, The German Government has intrigued and attempted to in- 
duce Mexico to make war against the United States and has intrigued and 
attempted to bring on a state of war between the United States and Japan; 
and 

Whereas, Germany has condemned the international policy of the United 
States, and particularly the Monroe doctrine, by which the United States 
has prevented the trespass of autocratic and imperial Governments against 
the free Republics of America; and 4 

Whereas, It is the policy of the German Government to extend its im- 
perial system to America, and for this purpose to subvert by force the prin- 
ciples of liberty and to subject the free inhabitants of America to its im- 
perial dominion in contravention and contempt of the rights of America 
and of the international policy of the United States; and 

Whereas, Germany has not acknowledged her belligerent trespasses 
against the United States and the property and lives of her citizens, but 
avows her intention to continue such trespasses and violations of the law 
of nations; and 

Whereas, Germany, by her national acts of murder, piracy, arson,’ and 
perfidy has made herself an outlaw among the nations and is unwillin 
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to submit herself to the law of nations and to the humane principles and 
customs of enlightened States, but avows her intention to impose her will 
by force upon the world; and 

Whereas, Germany, in her international relations, considers solely her 
own ends and aggrandizement, without regard to the equal rights of other 
States, and is unwilling to be governed by the law which recognizes the 
equal dignity and rights of all States, but rather seeks to bea law unto her- 
self; and 

Whereas, The German Imperial Government made war upon the United 
States without cause, justification, or excuse, and in violation of the law 
of nations and of the rights of the Government and the people of the United 
States and in contravention of and in violation of treaties subsisting be- 
tween the United States and the Imperial Government of Germany; and 

Whereas, The belligerent acts of Germany have been and are directed 
against the vital interests and honor of the United States and the principles 
of humanity and liberty to which they are irrevocably committed: Now, 
therefore, be it 

Resolved by the Senate of the United States, That the Government of the 
United States will not make peace until its purposes and principles as 
declared by the President in his address to Congress of the 2d of April shall 
have been acknowledged and accomplished; and that for this cause the 
Government of the United States will wage war and employ its military, 
moral and economic resources until German trespasses against American 
rights have been suppressed and the honor and sovereignty of America 
shall have been vindicated, and until the German Government shall have 
acknowledged and expiated its crimes and shall seek the terms upon which 
it may be admitted to the community of the civilized and enlightened 
States, which have made common cause to vindicate the rights of nations 
and secure the blessings of justice and civilization, and for these purposes, 
to establish and maintain the peace of the world. 


The “Times” of the 14th inst. stated that although 
Senator La Follette declared that his resolution originated 
solely with himself many persons have beeen led to believe 
that the People’s Council of New York City, a pacifist or- 
ganization of which his daughter, Fola La Follette, is a 
member, was part sponsor for the resolution as a result of 
its having sent telegrams to prominent persons in all parts 
of the country urging them to petition Senators and Con- 
gressmen to support the demand for a statement of peace 
aims. 











JOHN J. MITCHELL URGES UNIVERSAL MILITARY 
TRAINING. 


In urging that we realize fully the dangers before us and 
stand with our Government, rendering whatever service 
becomes necessary in this conflict, John J. Mitchell, President 
of the Illinois Trust & Savings Bank of Chicago, points out 
that our greatest need at this time is trained men. “If this 
war,” he says, ‘‘will bring about universal military training 
on the lines of the Chamberlain Bill, it will bring us back to 
sane living, inculcate thrift and promote the loyalty of ser- 
vice and make it plain that all men are equal before the law, 
and all owe a common obligation to defend the flag and save 
the State, we will be recompensed for the deep waters through 
which we must pass and the future of our country will be 
assured.’”’” Mr. Mitchell’s viewpoint was expressed in an 
open letter made public on Aug. 18, in which he also said: 


As a cold-blooded business and war proposition, democracy cannot 
compete on equal terms with autocracy. If efficiency is the aim of govern- 
ment, then autocracy should prevail. In blood and iron it can get more out 
of a dollar, but if government exists for the people, to secure their happiness, 
liberties and opportunities, with only such restrictions and limitations as 
the people assent to as necessary for the general welfare, then popular gov- 
ernment alone meets these fundamental needs. Better liberty in a hut 
than servitude in a palace. 

In the last analysis, the issue in the awful war now raging is: ‘‘Shall 
democracy or autocracy rule the world?’’ As the matter stands to-day, 
with Russia crumbling, with France bled to the white and with England 
approximating her maximum resistance, it is plainly up to the American 
people to get into this conflict with every man and every dollar available 
and put it where it will do the most good and to do it quickly. An imme- 
diate need is a spiritual renaissance, a comprehension of the situation that 
besets us, a realization that our national life, our cherished ideals, the 
price less heritage of freedom and opportunity in the garden of the world— 
aye, that civilization itself—is at stake in this mighty struggle upon which 
we have entered. Asa people we must have no interest or purpose in life 
that stands before the winning of this war and doing it as decisively and as 
quickly as is possible. We must not stop to count the cost in men or money, 
nor in sacrifice or service. 

Germany is the most cruel, the most resourceful and the most efficient 
government that ever existed. She is holding to-day hundreds of thousands 
of square miles of the territory of her enemies, a large part of which is the 
very garden of Europe and she has millions of deported Belgians and other 
prisoners of war cultivating for her this vast area in addition to her own soil. 
Germany is not yet beaten. She would like to have us think so—it is no doubt 
@ part of her plan, and to defeat Germany may take months or years, but 
do it we must or God help us. If the Kaiser can crush France before we 
get in, what hope will we have? If Germany should win, the English fleet, 
which has been our protection for many years, would pass to Germany as 
a trophy of the war. Then the Kaiser would rule the seas. Let us realize 
fully the dangers before us and let us stand with our Government and get 
ready and be ready for whatever service becomes necessary in this conflict. 

The President has been given (and with popular approval) more power 
than was ever lodged with any man at any time by a free people. It 
seemed necessary to do this if prompt and efficient aid is to be given our 
Allies. The people will hold the President accountable for the use or abuse 
ef this power, but without centralizing authority we cannot hope to win this 
war. 

At this writing it is entirely clear that our greatest need will be trained 
men, for the untrained men in modern warfare are practically useless. 
Without training an army is merely an organized mob. Every boy should 
be given in school thorough physical training on military lines. The ideal 
plan is that worked out by Captain Steever and known as the Wyoming 
plan. Many high schools have adopted it and all should do so. The 
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Boy Scouts is a splendid organization and doing wonderful work in devel- 
oping strong, manly, self-respecting boys, but beyond all these and by 
every token, the most important is intensive and compulsory universal 
military training in a Federal training camp under the direction of United 
States Army officers. This plan alone will provide the discipline that every 
young man needs. It will create a feeling of self-respect, recognition of 
authority; it will develop mental alertness, give a fine physique, promote 
self-control and be the common meeting ground of young men from ali 
parts of the country and from all walks of life, the rich and the poor alike, 
and transmute them into a strong, manly and virile citizenship. 








FOREIGN TRADE FIGURES DURING LAST FOUR 
YEARS. 


The foreign trade figures, showing the imports and ex- 
ports between the United States and the principal countries 
during June 1917 and the twelve months ended with June 
1917, as compared with corresponding periods of the preced- 
ing year, were made public by the Bureau of Foreign and Do- 
mestic Commerce of the Department of Commerce on Aug. 
16. For the twelve months to June 1917 the exports totaled 
$6 293,806,090, as compared with $4,333,482,885 for the 
twelve months ending June 1916. Going back two years, 
we find the total exports for the twelve month period end- 
ing June 1915 were $2,768,589 ,340, while for the year ending 
June 1914 the”aggregate exports were $2,364,579,148. In 
the latest year the greatest volume of exports was taken by 
the United Kingdom, the amount sent there in the twelve 
months ending June 1917 reaching a total value of $2,047,- 
545,843, as against $1,526,685,102 for the corresponding 
period in 1916 and $911,794,954 in 1915 and $594,271 ,863 in 
1914. The fact that the exports to Germany are greater in 
the twelve months for the current yearjthan last year—being 
$2,199,449 against_$288,899 in the twelye months ending 
June 1916—is accounted for by the visit here last Novem- 
ber of the Deutschland, which on its return carried a cargo 
valued at $2,196,174. So far as the imports to the various 
countries for the twelve months are concerned, the showing 
for the latest twelve months under review is $2,659,355,185 
against $2,197,883,510 last year, $1,674,169,740 for the 
year ending June 1915 and $1,893 ,925,657 for the same period 
in 1914. The following are the detailed figures for the four- 





























year period: 


Imports from— 
Grand Divisions: 


1916-17. 
3 


610,470,670 
766,112,537 
542,212,820 
615,217,463 
65,328,379 
60,013,316 


1915-16. 
$ 


616,252,749 
591,895,543 
391,562,018 
437,181,464 
96,225,991 
64,765,745 


—12 Months ended with 


Ju 
1914-15. 


$ 
614,354,645 
473,079,796 
261,489,563 
247,770,103 
52,522,552 
24,953,081 


1913-14. 


$ 
895,602,868 
427 ,399 ,354 
222,677,075 
286,952,486 
42,144,398 
19,149,476 





Principal countries: 
Austria-Hungary 


Russia in Europe 
Spain 

Sweden 
Switzerland 


Cuba 
Argéntina 


na 
British East Indies____ 
Japan 

Australia & New Zealand 
Philippine Islands___- 
Egypt 
Exports to— 

Grand Divisions: 


North America 
South America 
Asia 


2,659 ,355,185 


225,452 
1,029,261 
108,069,706 
1,524,693 
46,374,368 
31,842,144 
7,108,311 
5,446,095 
36,862,571 
23,642,433 
20,252,954 
307 674,853 
320,949,492 
112,138,677 
253,395,410 
152,612,411 
151,638,245 
113,789,130 
105,905,531 
217,610,056 
208,127,478 
18,874,571 
42,436,247 
29,728,445 


| SS ep eee 4,325,443,735 
1,164,451,184 


259,559,458 
380,320,718 
111,284,128 

52,746,867 


2,197,883,510 


1,430,935 
1,478,579 
102,077,620 
13,945,743 
57,432,436 
38,534,509 
6,851,714 
3,613,986 
27,864,130 
11,846,881 
21,775,413 
308 443,223 
204,018,227 
97,676,544 
228,977,567 
112,512,420 
132,663,984 
64,154,859 
71,655,045 
177 423,346 
147,644,228 
64,553,441 
28,232,249 
33,254,943 


2,999,305,097 


733,024,674 
180,175,374 
278,610,881 
98,775,828 
43,591,031 


1,674,169,740 


9,794,418 
10,222,860 
77,158,740 
91,372,710 
54,973,726 
32,518,890 
10,668,864 

2,512,381 
18,027,492 
11,661,337 
19,335,483 

256,351,675 
159,571,712 
77,612,691 
185,706,901 
73,776,258 
99,178,728 
27,689,780 
40,156,139 
87,177,237 
98,882,638 
27,244,039 
24,020,169 
17,371,992 


1,971,434,687 


477,075,721 
99,323,957 
114,470,493 
77,764,725 
28,519,751 


1,893 ,925,657 


20,110,834 
41,035,532 
141,446,252 
189,919,136 
56,407,671 
36,294,010 
9,197,265 
20,831,184 
24,658,867 
11,590,107 
25,329,699 
293 ,661,304 
160,689,709 
92,690,566 
131,303,794 
45,123,988 
101,329,073 
25,722,128 
39,382,978 
111,903,527 
107,355,897 
22,213,570 
18,162,312 
13,311,233 


1,486 ,498,729 


528,644,962 
124,539,909 
113,425,616 
83,568,417 
27,901,515 





Principal countries: 
Austria-Hungary 


China 
British East Indies 


Australia & New Zealand 
Philippine Islands____ 
British}A frica 





6,293,806 ,090 


4,333 482,885 


2,768,589 ,340 








37,348,319 
56,728,524 


1,011,529,095 
2,199,449 


52,728,324 
78,659 ,893 
178,883,248 


27,545,470 


146,302 
21,848,114 
55,872,312 

628,851,988 
88,899 
31,039,672 
269,246,105 
97,476,328 


1,526,685,102 


468,784,793 
41,703,906 
47,945,519 

127,198,578 
66,378,366 
40,572,197 
24,239,826 
25,131,459 
24,696,872 
74,470,931 

131,111,792 
74,002,526 
23,421,172 


32,695,101 1. 28,399,377 


1,238,669 
20,662,315 
79,824,478 

369,397,170 
28,863,354 
23,499,616 

184,819,688 

143,267,019 
39,074,701 
37,474,380 
38,112,969 
78,273,818 

911,974,954 

300,686,812 
33,585,728 


11,377,181 
16,402,475 
15,980,734 
41,517,780 
23,353,151 
51,986,649 | 
24,755,320 


18,271,085 3 


2,364,579,148 


22,718,258 
61,219,894 
15,670,135 
159,818,924 
344,794,276 
1,123,511 
74,235,012 
112,215,673 


344,716,981 
39,439,117 
38,748,793 
68,884,428 
45,179,089 
29,963,914 
17,432,392 
24,698,734 
15,625,195 
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The imports and exports by great groups during the 12 
months ended June 30 for the four years are presented in 
the following statement: 

Groups. 


2 Months ended June 
“19i5-16. 





1916-17. 1914-15. 1913-14. 
$ 3 $ 


Imports— 
Crude materials for use in 
turing ....._. 1,109,665,040 948,825,500 
251,886,746 


310,938,181 


575,143,070 
223,787,245 
284,970,346 
237,946,316 


336,263,458 
16,059,305 


1,674,169,740 


632,865,860 
247 ,947,621 
227,644,329 
319,275,488 


449,318,214 
16,875,145 


1,893,925,657 





manufact 
Foodstuffs in crude condi- 
tion and food animals. 335,573,042 
Foodstuffs partly or 
wholly manufactured... 343,474,387 
Manufactures for further 
use in manufacturing... 475,325,346 356,857,137 
Manufactures ready for 
379,662,329 311,870,962 
15,655,041 17,504,984 
Total imports___.____ 2,659,355,185 2,197,883,510 
Exzports— 
Crude materials for use in 
act 








732,388,652 
i- 

tion and food animals. 532,017,592 
Foodstuffs partly or 

wholly manufactured_. 739,037,884 
Manufactures for further 

use in manufacturing__1,191,787,957 657,923,305 
Manufactures ready for 

consumption. ________ 2,943,923,212 1,998,298,249 808,634,402 724,908,000 

lan 91,613,998 100,306,729 80,816,144 7,122,249 

Total domestic exports 6,230,769,295 4,272,177,579 2,716,178,465 2,329,684,025 
Foreign merchandise ex- 

ported 63,036,795 61,305,306 52,410,875 34,895,123 


6,293 ,806,090 4,333,482,885 2,768,589,340 2,364,579,148 


535,952,043 
380,638,102 
599,059,151 


509,436,254 
507,064,610 
452,767,729 
357 459,326 


792,716,109 
137,495,121 
293,218,336 
374,224,210 








Total exports 








Exports of principal items under the heading ‘‘Miscellaneous’”’ for June 1917 were: 
Horses, $3,510,390; mules, $784,614; and seeds, $269,265; and for 12 months ended 
June 30 1917: Horses, $59,525,329; mules, $27,800,854; and seeds, $3,962,605. 








MUTUALIZATION OF EQUITABLE LIFE ASSURANCE 
SOCIETY APPROVED BY STOCKHOLDERS. 


The proposed mutualization of the Equitable Life Assur- 
ance Society, referred to in these columns July 28, was ap- 
proved by the stockholders on Aug. 21. The vote was 615 
in favor of the plan and 248 against it, with 137 shares not 
voting. Under the proposed plan T. Coleman du Pont, who 
purchased a majority of the stock of the Society from the 
estate of J. P. Morgan in June 1915, has offered the Society 
his majority holdings of 564 shares, including 63 shares of 
minority stock, for an aggregate of $2,799,900. The price 
to be paid for the 63 minority holdings is fixed at $1,500 
per share, and the price to be paid for the other 436 minority 
stock would be the same as that to be paid General du Pont 
for his minority holdings. These 436 shares would be paid 
for in cash. At Tuesday’s meeting of the stockholders 
Lawrence Greer, representing the Hyde estate, together with 
counsel for other minority interests, sought to secure the 
adoption of a resolution calling for the payment to all the 
stockholders of $5,400 a share, the price to be paid for General 
du Pont’s majority holdings, but the motion was voted down 
615 to 248. Court proceedings to prevent the carrying 
through of the proposal approved by the stockholders are 
expected to develop. The plan agreed to this week by the 
stockholders is still to be approved by the policy holders and 
the State Superintendent of Insurance. 








N. Y. ASSEMBLY PASSES FOOD CONTROL BILL. 


The lower branch of the New York State Legislature at 
about 9 a. m. Aug. 24, after having been in session all night, 
finally passed Governor Whitman’s State Food Control Bill, 
already referred to in these columns, by a vote of 99 to 31. 

It is said that the swing over to the Governor came at 
2 a. m. Friday, when the Assembly, whose members had 
been in caucus and session since 11 a. m. Thursday, voted 
down an amendment to the bill which would have made the 
probable appointment of Geo. W. Perkins as a Food Control 
Commissioner, impossible. The vote against the elimina- 
tion of Mr. Perkins was 84 to 41. 

When the Senate and Assembly convened on Thursday 
morning the chances of the Governor winning a complete 
victory seemed slim as both branches of the Legislature had 
organized to oppose the proposed appointment of Mr. 
Perkins. 

Notice was served on the Governor that he could have his 
food control program adopted minus Mr. Perkins. He 
promptly replied that he was not in the fight to compromise 
any further and that he would name his own food control 
commission without consulting any one. 

Mr. Perkins, who is at present Chairman of Mayor 
Mitchel’s Food Supply Committee, speaking before the Glen 
Cove Household League on Aug. 23, advocated city control 
of food supplies. He said, in part: 

Eighteen million meals a day must be supplied New York and Brooklyn 
daily, and I believe the city itself should have power to buy this food for its 
people when there are cases similar to that which came to my attention 
to-day. Five million mackerel, the largest catch in its history, were brought 


into Gloucester, Mass., and sold for 4 cents a pound and less. I priced 
these fish at Greater New York markets, and the lowest was 26 cents a 
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pound. “ith my reputation as a conservative, you may be startled at 
my views, ut I will go further, and say that the city should take over the 
distribut’on of milk to the consumer, or at least operate a distribution 
service. Even though you may class me as a Socialist, I advocate these 
methods of solving the food question. 


Immediate action is expected by the Senate. The Legisla- 
ture, it is said, will then probably take a recess for two 
weeks, at the end of which time it will return to act upon 
the nominations of the food commissioners when they are 
sent to the Senate by the Governor. 








CLAIMS STATE HAS NO POWER TO DECREE A 
MORATORIUM FOR REAL ESTATE MORTGAGES. 


The following interesting and instructive communication 
discussing from a legal standpoint the power of a State to 
declare a moratorium, in certain contingencies, on rea 
estate and farm loan mortgages, appeared in “‘The Sun” of 
this city on Thursday of the present week and we reprint 
t for the benefit of our readers. It will be observed that 
numerous authorities are cited to support the conclusion 
that the States are without power to enact laws of that kind, 
and even the authority of Congress to declare a moratorium 
is called in question: 


The Constitution Forbids Suspending the Rights of the Mortagee 

To the Editor of ‘‘The Sun''—Sir: 'There has been much discussion as 
to the effect of a legislative moratorium on real estate mortgages. 

Every State Legislature is absolutely without power to declare such a 
moratorium. 

Subdivision I, of Section 10, Article I, of the Federal Constitution de- 
clares that ‘‘no State shall enter into any treaty, . pass any bill of 
attainder, ex post facto law, or law impairing the obligation of contracts.’’ 

It has been held by the Federal courts, and by the courts of the different 
States that if any subsequent law affects to diminish the duty or to impair 
the right which the law defines upon the consummation of a contract, it 
necessarily bears upon the obligation of the contract, in favor of one party, 
to the injury of the other; hence, any law which in its operation amounts to 
a denial or obstruction of the rights accruing by the contract, although pro- 
fessing to act only on the remedy, is directly obnoxious to the prohibition of 
the Constitution. (See 2 Howard, U. 8. Reports, 608; 16 California, 11; 

5 Bland (Mich.), 509; 10 Georgia, 190; 2 Duv. (Ky.), 20; 4 Louisiana, 86; 
33 Pennsylvania State, 202; 96 U. S., 176; 5 Dill. (U. S.), 414; 3 McLean 
(U. 8.), 397). 

It is further held that legislation that materially alters the character of 
the obligation is certainly bad. Thus, laws may be invalid that change 
the dimensions of the liability, as, for example, the length of its existence. 
(See 39 Pennsylvania State Reports, 435; 75 Texas, 624; 26 Gratt (Vir- 
ginia,) 131; 74 Maryland, 232; 39 N. J. L., 326. 

The Court of Appeals of this State, in the case of People ex rel. Reynolds 
vs. Common Council, 140 N. Y. 300, 307, said: 

All contract obligations are protected from inmpairment by State legisla- 
tion by the provision of the Federal Constitution. The obligation of a 
contract is impa in the constitutional sense by any law which peeve 
its enforcement, or which materially abridges the remedy for 


which existed when it was contracted, and does not s supply an alterna ai 
re aw 2 gauslly adequate and efficacious. (McG ey vs. Brien, 


In the case of Davis vs. Supreme Lodge, Knights of Honor (165 N. Y. 
159, 170), the Court said: 


All contracts are supposed to be made with reference to existin: 
subsequent | tion which effects unreasonable changes in t 
evidence for the enforcement of the contract, or which “obligato 
which its validity or enforcement depends, impairs the o 
contract with in the restrictions of the Constitution. hey vs. 
yizsinle. y S00): 8. 662; People re xel. Reynolds vs. Cea on Connell, 


lowe, and 


In the case of Town of Cherry Creek vs. Becker et al., 123 N. Y. 11, 170, 
the Court of Appeals of this State further said: 

The obligation of an existing contract can no more be im 
naa to the Constitution of a State than by an act o 

Section 8 of Article I, of the Constitution defines the powers of Congress, 
and there is nothing in its terms which would authorize even Congress to 
declare a moratorium. 

Article X. of the Federal Constitution reads as follows: 

The powers not delegated to the United States by the Constitution, no 
prohibited by it to the States, are reserved to the States respectively, o 
to the people. 

In view of the constitutional provisions and the authorities above men 
tioned and many other authorities, State and Federal, it seems futile even 
to discuss a moratorium, and the effect of such discussion is simply to 
create unquiet and uncertainty in the minds of both borrowers and lenders, 
at least so far as existing loans are concerned, and tends to create the very 
panic which it is claimed the proposed legislation would avoid. 

J. BREWSTER ROE. 


ired by an 
the Legisla- 


New York, Aug. 22. 








WAGES EXPECTED TO GO STILL HIGHER. 

Roswell C. McCrea, Professor of Economics in Columbia 
University, and formerly Dean of the Wharton School of 
Finance, in an analysis of labor conditions affecting street 
railways, presented to the Upstate Public Service Commission 
in the hearing on the application of 28 companies for an 
increase of fares from 5 to 6 cents, cited facts which in his 
judgment indicate that further wage increases are to be 
expected. His statement, it is said, is founded on New York 
State official statistics so far as they extend and studies of 
conditions in 1,600 representative industries of this State 
since 1915. A statement issued by the Committee on Ways 
and Means of the Electric Railways of New York State to 
Obtain Additional Revenue, says: 
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1. Street railway wages rather lower than in other enterprises requiring 
similar skill. 

2. A similar upward trend of wage costs in various fields of similar 
labor skill. 

3. A fall in the purchasing power of money wages as compared with the 
costs of subsistence, and 

4. An indication of increased labor costs in the future. 
point he said in part: 

“Prevailing tendencies suggest a continued rise. Scarcity of labor will 
prevail to such an extent that costs must rise. Withdrawal of workers for 
fighting purposes and for the expansion of war time industries will exag- 
gerate the competition for workers. Women will undoubtedly be drawn 
into some avenues of employment. Immigration is at a low ebb. The 
rehabilitation of the warring countries will call for a working force already 
heavily depleted and the governing powers will do their utmost to prevent 
emigration. The operation of the literacy test will likewise hamper further 
immigration into the United States. Labor costs will rise. The prices of 
commodities and services will increase correspondingiy except in those 
instances where freedom to increase prices or charges does not prevail. In 
these latter instances bankruptcy can be avoided only by a reduction in the 
volume or quantity of service, by extensive economies or by recourse to 
the employment of women or lower grade workers.”’ 

James 8. Thompson, Vice-President of the American Brake Shoe and 
Foundry Co., after testifying that owing to increases in costs of labor and 
material, brake shoes were selling for 63% more than a year ago, forecast 
still higher wages for labor. He said: 

“I and my company have been making examination into the general 
situation of material and labor, in order to inform ourselves as to the 
probabilities for a further increase in the cost of material and labor, and, 
from all the information in our possession we have reached the conclusion 
that these costs have not reached the maximum, but the probabilities are 
that further increases to a very great extent must be made.” 


On the latter 





NEW YORK AND NEW JERSEY PORT DEVELOP MENT 
COM MISSIONS ORGANIZE. 


The two commissions appointed by Governor Whitman 
of New York and Governor Edge of New Jersey to investi- 
gate conditions of the Port of New York, organized on 
Aug. 23 at the Chamber of Commerce by electing William 
R. Willcox and J. Spencer Smith Chairmen of the two Com- 
missions.” General George W. Goethals was appointed 
Chief Consulting Engineer. The commissions will report 
to the!New York and New Jersey Legislatures. 

“On the New York Commission are William R. Willcox, 
E. H. Outerbridge and Arthur Curtiss James, while on the 
New Jersey Commission are J. Spencer Smith, De Witt Van 
Buskirk and Frank R. Ford. Offices will be established at 
115, Broadway in the near future. 
» An attempt will be made to solve the problems presented 
by the congestion of freight at the Port of New York and 
to agree upon a joint report, recommending a policy to be 
pursued by the States of New York and New Jersey and the 
United States, to the end that the port shall be efficiently 
and | constructively organized and furnished with modern 
methods ¢ of piers, rail and water and freight facilities, and 
adequately? protected’ in’ the event of war. 
is * The legislation granting Governor Whitman power to 
appoint a a commission® to co-operate with a similar body 
created “under a | a bill ill passed by the New Jersey Legislature, 
was the result of a special message to the Legislature on 
March 12, after a conference with Governor Edge of New 
Jersey and the State Engineer of this State. At this con- 
ference, it was pointed out that the” handling of freight in 
is port is a national concern, which | requires the working 
out of a comprehensive policy for the intensive use of the 
port’s facilities. 

The full text of the bill passed by the New York Legis- 
lature and approved by Governor bs fa on May 8, was 
published in these columns on July 215235 E: 


STATE FINANCES—TWENTY-SIX FAIL TO PAY 
EXPENSES OUT OF REVENUES. 

The fact that twenty-six States of the Union are not 
paying from their revenues their total expenses for Govern- 
mental costs, interest on indebtedness and outlays for 
permanent improvements, and furthermore, that 11 of the 
26 are not even meeting their current expenses and interest, 
is set out in a report soon to be published by Director 
Sam L. Rogers, of the Bureau of Census, Department of 
Commerce. The report, entitled “Financial Statistics of 
States, 1916,’’ was compiled under the direction of Starke 
M. Grogan, Chief Statistician for Statistics of States and 
Cities. It gives detailed data in respect of the revenues and 
expenditures, the assessments, the taxes, and the indebted- 
ness and assets of each of the forty-eight States of the Union. 
While twenty-six of the States are reported as failing to meet 
expenses through their revenues, in the other twenty-two 
States the revenues are reported as exceeding the total 
expenditures for current expenses, interest and outlays. 
The following concerning the information presented in the 
report is furnished in a statement made public by the Bureau 
of Census under date of Aug. 20: 




















Revenues. 


The aggregate revenues of all the States during the year were $466,- 
946,748; the aggregate expenditures for current governmental costs, in- 
cluding interest on indebtedness, $425,071,093; and the aggregate outlays 
for permanent improvements, $85,063,206. The first two of these items 
represent increases of 1.1% and 6.3%, respectively, as compared with the 
corresponding figures for the preceding fiscal year; but the outlays show 
a decrease of 10.6%. 

Of the total revenues, $363,968,553, or about 78%, represents receipts 
from the various kinds of taxes. Nearly half of this amount, $176,102,893, 
was derived from the general property tax, made up of taxes on real estate 
and personal property. Of the remainder, the largest item, $88,137,260, 
was contributed by special property and other special taxes; $58,829,687 
was raised from business taxes other than on the liquor traffic; $19,261,893 
came from the liquor traffic; $19,365,499 was derived from license taxes 
other than on business; and $2,270,321 from poll taxes. 

The largest sources of revenue outside of taxes are found in the earnings 
of general departments and in interest. The earnings of general depart- 
ments are made up of receipts from fees, charges, minor sales, &c., by the 
various departments and offices of the State governments exclusive of the 
public service enterprises. These yielded, during the fiscal year 1916, 
$53,844,692 in revenues. Receipts from interest on current deposits and 
on the various State funds amounted to $23,156,092. Other sources of 
revenue—special assessments and special charges for outlays; fines, for- 
feits and escheats; subventions and grants from the Federal Government; 
donations, pension assessments, highway privileges, rents, and earnings of 
public service enterprises—yielded a total of $25,977,411. 

For all the States taken as a group, the per capita receipts from property 
taxes were $2 56; from other taxes, $1 07; from earnings of general depart- 
ments, 54 cents; and from all other sources combined, 50 cents. 


Expenditures. 


The expenditures during the year for governmental costs, which aggre- 
gate $510,134,299, were, in the order of their importance: For expenses of 
general departments, $404,236,243; for outlays, $85,063,206; for interest 
on indebtedness, $19,253,566; for expenses of public service enterprises 
(railroads, toll bridges, ferries, canals, docks and wharves, &c., maintained 
by thirteen States only), $1,581,284. Expenses of general departments 
comprise payments for education (schools and libraries), $153,825,748; for 
charities, hospitals and corrections, $94,057,827; for ‘‘general govern- 
ment” (legislative, executive and judicial branches), $47,152,759; for 
highways, $29,213,892; for protection to person and property (militia and 
armories; regulation of corporations, professional occupations, labor, liquor 
traffic, sale of certain commodities, and weights and measures; protection 
of fish and game, &c.), $27,811,275; for general and miscellaneous items, 
including pensions and gratuities, $21,887,223; for development and con- 
servation of natural resources, $19,399,756; for conservation of health and 
sanitation, $9,894,943; and for educational and general recreation, parks 
and reservations, and monuments, $992,820. The average per capita 
expenditures for all governmental costs, including interest and outlays, in 
the forty-eight States, were $5 10. 

The relative lightness of the state-tax burden is brought out clearly by 
a comparison of state and municipal taxation and governmental costs. 
For the 213 American cities of over 30,000 population, the average per 
capita expenditures for all governmental costs, including interest and 
outlays, during the fiscal year 1916 amounted to $33 11, whereas the per 
capita governmental cost expenditures for the states averaged only $5 10. 
For the cities the average per capita expenditures for governmental costs, 
including interest but excluding outlays, were $24 20; and for the state, 
$4 25. For the cities the average per capita receipts from property taxes 
were $19 74; for the states, $2 56. 

For the 48 states taken together, the payments for governmental costs, 
including interest and outlays, exceeded the revenues by $43,187,551; but 
the revenues exceeded the current expenses and interest by $41,875,655, 
an amount nearly half as great as the total outlays, which aggregated 
$85,063,206. In other words, the states taken as a group are paying, 
from their revenues, all their current expenses and interest and nearly 
half their outlays. 

States in Which Revenues Exceed Expenses. 


In all but 11 of the states the revenue receipts exceeded the payments 
for current governmental expenses and interest, and in 22 the revenues 
exceeded the total expenditures for governmental costs, including interest 
and outlays. These 22 states were Massachusetts, New Jersey, Indiana, 
Michigan, Wisconsin, Minnesota, North Dakota, South Dakota, Nebraska, 
Kansas, Delaware, Virginia, West Virginia, Georgia, Louisiana, Oklahoma, 
Montana, Colorado, Arizona, Nevada, Washington, and Oregon. In 
Montana, in which state the revenues were more than double the total 
governmental cost payments, the excess amounted to $4,175,213. This 
relatively enormous excess, however, is accounted for by the setting aside 
of additional public lands for the permanent school fund and is not due to 
any unusual increase in ordinary receipts or decrease in ordinary expendi- 
tures. Other states in which the excess was more than $1,000,000 were 
Michigan, with $3,055,827; New Jersey, with $1,820,524; Massachusetts, 
with $1,810,622; Indiana, with $1,306,655; and Minnesota, with $1,031,494. 

The greatest excess of total governmental cost payments over revenues 
shown for any one state, $35,349,717, is that for New York; the second 
largest excess, $5,727,517, appears for California; and the third largest, 
$4,509,454, for Illinois. 

*Good Roads. 

The total outlays for permanent improvements aggregated $85,099,088. 
Of this amount, $33,087,410, or nearly two-fifths, was spent for the con- 
struction of new roads and the permanent improvement—such as macada- 
mizing or paving—of existing ones. The greatest outlays for roads in 
individual states were reported for New York, $10,742,913; California, 
$7,706,376; and Maryland, $3,563,697. Only twenty-one states—Maine, 
New Hampshire, Massachusetts, Rhode Island, Connecticut, New York, 
New Jersey, Pennsylvania, Ohio, Michigan, Minnesota, Maryland, 
Louisiana, Montana, Idaho, New Mexico, Arizona, Utah, Washington, 
Oregon, and California—expended money directly on the construction and 
improvement of roads during the fiscal year, but a number of the other 
states apportioned sums to counties, municipalities, etc., which were spent 
in the construction and improvement of roads. 


Civil-Service Commissions. 

Eleven states—Massachusetts, Connecticut, New York, New Jersey, 
Pennsylvania, Ohio, Illinois, Wisconsin, Kansas, Colorado, and California 
—maintain civil-service commissions. The expenditures in the eleven 
states for the support of these commissions aggregated $358,486; and the 
greatest expenditure made for this purpose by any one state, $89,009, was 
reported for New York. 


Indebtedness. 
The net indebtedness (funded and floating debt, less assets of general 
sinking funds) for the forty-eight states aggregated $459,661 ,269, or $4 59 
The net indebtedness of New York alone, $148,740,465, 


per capita. 
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Te presented nearly a third of the total and was far greater than that of any 
Other state. Six states—Iowa, South Dakota, Nebraska, Kansas, West 
Virginia, and Oregon—reported no net indebtedness. 

The net increase in indebtedness during the fiscal year, for all the states 
combined, was $38,406,019. Twenty-two states increased their net debt 
during the year, seventeen decreased it, and for the remaining nine (in- 
cluding five of the six states reporting no net indebtedness) there was no 
change. The greatest increase, $23,278,908, was reported for New York. 
Only three other states—California, $7,316,030; Maryland, $2,855,721; and 


Fi aan $2,000 ,000—increased their net debt by more than a million 
ollars. 


Value of Public Properties. 


The total value of all permanent public properties held by the states, 
except those in funds and investments, amounted at the close of the fiscal 
year to $926,784,500. The bulk of this amount, $862,823,587, represented 
the value of land, buildings, and equipment of general departments; and 
the remainder, $63,960,913, the value of land, buildings, and equipment 
of public-service enterprises. The latter properties are productive, while 
the former are practically non-productive. The greatest single item, 
$204,014,614, represents the value of school property; the next greatest, 
$182 ,088,366, is that for hospitals for the insane; and the third and fourth 
items in point of size are $168,449,655, for ‘“‘general government,’’ and 
$118,340,286, for correctional institutions. 








FINANCIAL STATISTICS OF CITIES HAVING A 
POPULATION OF OVER 30,000, 1916. 


A report bearing this title is soon to be issued by Director 
Sam L. Rogers, of the Bureau of the Census, Department 
of Commerce. Among the important facts brought out in 
the report, a preliminary copy of which has been issued, is 
that in 149 of the 213 American cities of more than 30,000 
population the excess of expenditures for Governmental 
costs, including interest and outlays for permanent improve- 
ments, over revenues, during the fiscal year 1916 amounted 
to $86,013,326, or $3 68 per capita. In the remaining 64 
cities the excess of revenues over expenditures was $12,422,- 
256, or $1 40 per capita. Taking the entire 213 cities as a 
group, the excess of expenditures over revenues amounted 
to $73,591,070, or $2 28 per capita. The report shows that 
the net indebtedness of these cities averaged $76 64 per cap- 
ita—a figure nearly eight times as great as the corresponding 
one for the National Government. Eighty-nine cities, or 
nearly 42% of the total number, are operating under the 
commission form of government. 

The aggregate population of these 213 cities was, accord- 
ing to the report, estimated at 32,270,000, or nearly 32% of 
the total population of the country. They range in size from 
New York City, with 5,468,000, to Madison, Wis., with 
30,100. Nine cities—New York, Chicago, Philadelphia, St. 
Louis, Boston, Cleveland, Baltimore, Pittsburgh and De- 
troit—have more than 500,000 each; ten have more than 
300,000 but fewer than 500,000 each; forty-four range in 
size between 100,000 and 300,000; sixty-four between 50,000 
and 100,000, and eighty-six between 30,000 and 50,000. 

It is also pointed out in the report that the aggregate 
revenues of the 213 cities during the year amounted to $994,- 
710,241; the aggregate expenditures for current Govern- 
mental costs, including interest, to $780,742,643; and the 
aggregate outlays, to $287,558,668. Of the total revenues, 
$695,106,895, or nearly 70%, the report says, represented 
receipts from the various kinds of taxes. The bulk of this 
amount, $623,300,805, was derived from the ‘‘general prop- 
erty tax,’’ made up of taxes on real and personalproperty. 
Of the remainder, the largest item, $38,024,542, was con- 
tributed by taxes on the liquor. traffic. This amount is 
somewhat smaller than the corresponding sum reported for 
the fiscal year 1915, $39,606,956, although the total number 
of cities covered by the report was greater by nine in the 
later year than in the earlier. 

Next to taxes, the largest source of revenue, the report 
continues, was found in the earnings of public service enter- 
prises, which amounted to $99,797,175. This sum was con- 
siderably more than double the amount of payments for ex- 
penses of public service enterprises, $44,636,007, thus leaving 
a net revenue from this source of $55,161,168. The bulk of 
the earnings of public service enterprises came from water 
supply systems, from which the receipts aggregated $79,- 
423,776. Another important source of revenue, the report 
says, consisted of special assessments and special charges— 
the bulk of which were for outlays—aggregating $74,009,766. 
This sum was appreciably smaller than the corresponding 
amount reported for the preceding year, $79,890,321. 

For all the cities taken as a group, the per capita receipts 
from property taxes amounted to $19 74; from other taxes, 
$1 80; from earnings of public service enterprises, $3 09; 
from special assessments and special charges for outlays, 
$2 29, and from all other sources combined $3 91. The high- 
est per capita property taxes, $48 94, are shown for Brook- 
line, Mass., and the lowest, $5 28, for Portsmouth, Va. 





The expenditures during the year for Governmental costs 
in these 213 cities, which aggregated $1,068 ,301,311, differed 
but slightly in amount from the cost of conducting the Fed- 
eral Government. These expenditures, in the order of their 
importance, were: For expenses of general departments 
(legislative, executive and judicial establishments, schools, 
police and fire departments, sanitation, &c.), $603,060,076; 
for outlays, $287,558,668; for interest on indebtedness, 
$133 ,046,560; and for expenses of public service enter- 
prises (water supply systems, electric light and power sys- 
tems, docks, wharves, landings, &c.), $44,636,007. The 
amount expended for outlays was considerably below the - 
corresponding sum for the preceding year, $329,585,561. 

According to the report, the average per capital expendi- 
tures for all Governmental costs, including interest and out- 
lays, in the 213 cities amounted, to $33 11, a sum consider- 
ably more than three times as great as the per capita cost of 
conducting the Federal Government, $1036; and for all 
Governmental costs, including interest but excluding out- 
lays, the average per capita payments of the ecties were 
$24 20. 

The net indebtedness (funded and floating debt less 
assets in general sinking funds), for the entire 213 citics, the 
report states, amounted to $2,473,103,681, or $76 64 per 
capita. The corresponding figure for the Federal Govern- 
ment is $989,219,622, or $977 per capita. Thus the per 
capita indebtedness of the cities of over 30,000 is nearly eight 
times as great as that of the National Government. The 
net increase during the fiscal year for all the cities taken as 
a group, $106,770,100, was considerably less than the cor- 
responding increase during the preceding fiscal year in the 
204 cities covered by the report for that year, which amount- 
ed to $142,731,834. 

The report states that the net indebtedness of New York 
City alone, $951,060,754, is more than three-fifths as great 
as the total for all other cities of over 30,000 taken together, 
and is more than nine times as great as that for Philadelphia, 
which stands second in this respect, with a net indebtedness 
of $103,787,191. The per capita net indebtedness of New 
York City, $173 93, is greater than that of any other large 
city, but the corresponding per capita for Philadelphia, 
$61 64, is considerably below the average for cities of 300,000 
or more. The per capita figures for St. Louis, however, is 
very much lower still, being only $26 54. This figure, the 
report states, is below that of any other city of more than 
300,000 population with the single exception of Washington, 
D.C.,for which a per capita net indebtedness of only $15 19 
was reported. 





/ 





GERMAN IMPERIAL CHANCELLOR ON THE POPE’S 
PLEA FOR PEACE. 


Brief and fragmentary reports of the speech of Dr. Georg 
Michaelis, the German Imperial Chancellor, made before 
the Reichstag Main Committee on Aug. 21, dealing with the 
Pope’s peace plea, have been received in dispatches to the 
press here. The Chancellor is said to have informed the 
Committee that Germany would not reply to the peace note 
(which we printed in our issue of Saturday last) until she had 
consulted with her allies. He is also said to have added 
that in view of the fact that Germany had previously re- 
peatedly and positively indicated her readiness to enter 
peace negotiations, the Vatican’s appeal, of course, is looked 
upon with sympathetic approval. Germany, however, 
could not again offer peace in face of the summary rejection 
of previous proposals and continued declarations by the 
Entente that no peace is possible until the Central Powers 
are defeated and crushed. Furthermore, the Chancellor is 
reported to have informed the Committee that no steps 
would be taken toward peace without fully consulting the 
Reichstag. He then declared that the military situation on 
all fronts was exceptionally auspicious and read a message 
received from Great Headquarters in which the U-boat 
campaign was given liberal credit for its effect in successfully 
warding off the Allies’ offensive in Flanders. Thursday’s 
papers contained a dispatch received at Copenhagen from 
Berlin, quoting the address in part as follows: 


‘It is easily understood, in view of the attitude of our enemies, that the 
German press maintains that it is impossible for us to make fresh peace 
proposals.’’ 

The Chancellor here quoted an article in the Berlin ‘‘Vorwaerts,’’ the 
Socialist organ, to the effect that responsibility for the prolongation of the 
war rested upon the Allies, and that for Germany there was only one 
alternative—‘‘to defend ourselves and our kin."’ 

“T think,”’ the Chancellor continued, ‘‘this is the general feeling of our 
people. It is in such a situation as this that I now submit to you the 
peace proposal contained in the Pope’s note. The contents of the note, I 
believe, are known to all of you. 
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“The fundamental ideas advanced in the note correspond with the posi- 
tion which the Pope takes up in accordance with his personality and his 
charge as head of Catholic Christendom. The Pope places in the fore- 
ground his conviction that the moral force of right should replace the 
material force of arms, and on this foundation he develops his proposals for 
arbitration and disarmament. 

“I cannot take up any definite position regarding the material tenor of 
the proposals or go into any details concerning them until an agreement is 
reached with our allies. 

“It is only possible for me to explain my views in general terms, and I 
might do this in two directions. I oppose the opinion that the Pope's 
proposal was inspired by the Central Powers. It was due to the spon- 
taneous decision of the head of the Catholic Church. 

“If I must speak with reserve with regard to details, I can say that it 
corresponds generally to our own expressed attitude. We are sympathetic 
to every attempt to inspire the thought of peace among the war-weary 
pecple and we especially greet the move of the Pope which, in my opinion, 
was based on an earnest desire for impartiality and justice. I sum up in 
this way: 

‘The note was not initiated by us, but was advanced on the spontaneous 
initiative of the Pope. We greet with sympathy the Pope's efforts to make, 
by a durable peace, an end of the war of peoples. 

“Regarding the answer to the note, we are communicating with our 
allies, but the negotiations have not yet been concluded. For the present 
I am unable to enter upon a closer discussion of the material points, but I 
am ready to discuss the matter further with the committee until the 
answer isready. I express the hope that common labor will bring us nearer 
the realization of what all desire—an honorable peace for the Fatherland.’’ 


Yesterday’s (Friday’s) papers gave in part as follows what 
purported to be a verbatim report of the speech of Dr. 
Michaelis, received by the British Admiralty, per Wireless 
Press, and through Reuter’s Hague correspondent: 


“*As regards our enemies, their number has increased since the adjourn- 
ment of the Reichstag by three, namely, Siam, Liberia and China. These 
countries have no convincing reason for enmity against us. They acted 
solely under pressure of the Entente and the United States, the latter having 
great influence over Liberia and China. We have made it clear to these 
countries that we shall bring them to account for the damage done under 
international law to German interests.’’ 

After referring to the solidity of Germany and her allies, the Chancellor 
read a telegram from Field Marshal von Hindenburg declaring that the 
military situation was more favorable for Germany than ever. The Chan- 
cellor added: 

*‘Our success on land corresponds with our success on the sea. In the 
month of July, according to the latest reports received, 811,000 tons of 
shipping were sunk. When we take into consideration our results on the 
one hand and the failures of our enemies on the other, it appears to be in- 
comprehensible that our enemies show no disposition to prepare the way 
for consideration of terms of peace, not to mention peace which includes 
renunciation. 

“I was able to show recently by information regarding a Franco-Russian 
secret treaty what far-reaching war aims France had and how England 
supported French desires for German land. Only recently a member of 
the British Cabinet declared that there would be no peace until the German 
armies had been thrown across the Rhine. I am now able to show that 
further arrangements were made by the enemy regarding their war aims, 
some of the details of which were already made known to the committee 
on an earlier occasion. I proceed in chronological order: 

“On Sept. 7 1914 the enemy coalition decided only to conclude a joint 
peace. On March 4 1915 Russia made the following peace demands, of 
which England approved by note on March 12, and France by note of the 
same date, namely: Russia to receive Constantinople with the European 
shore of the Straits; the southern part of Thrace as far as the Enos-Midia 
line; the islands in the Sea of Marmora, the islands of Imbros and Tenedos, 
and on the Asia Minor side the peninsula between the Black Sea, the 
Bosphorus and the Gulf of Ismalia (Ismid) as far as the River Sakarieh in 
the east. 

“This basis was laid down and the negotiations continued their course 
in 1915-16. In the course of them Russia obtained the promise of the 
Armenian vilayets of Trebizond and Kurdistan and Messina and the 
Hinterland extending northward as far as Sivas and Kharput. England's 
share was to be Mesopotamia, and the rest of Turkey in Asia was to be 
divided into English and French spheres of interest. Palestine was to 
be internationalized and the. other districts inhabited by the Turks and 
Arabs, including Arabia proper and the holy places of Islam were to be 
formed into a special federation of States under British suzerainty. 

‘“‘When Italy entered the war she demanded her share of the booty. 
Fresh negotiations were opened, which in nowise pointed at renunciations. 
z think we shall have further details about them, which will be published 
ater. 

‘‘With such far-reaching enemy war aims it may be understood why Mr. 
Balfour lately stated that he did not consider it advisable to make a de- 
tailed statement on the war policy of the Government. Those are the 
bottom facts as they appear to us at the present moment, when we visage 
the possibility of concluding peace.”’ 








LORD ROBERT CECIL ON POPE’S PEACE PROPOSALS. 


Announcement that the Allied Governments would hold 
a conference before making their reply to the Pope’s peace 
proposals was made in the House of Commons on Aug. 20, 
by Lord Robert Cecil, Great Britain’s Minister of Blockade 


and Under Secretary for Foreign Affairs. On Aug. 17 Lord 
Robert in an interview with a correspondent of the Asso- 
ciated Press, after prefacing his remarks with the statement 
that inasmuch as the matter was now a subject for discussion 
by the Allies Governments he could express only his own 
personal views, was quoted in the press dispatches as saying: 

Premature attempts at mediation are not usually successful, and I fear 
this is premature. I think we all recognize that the Pope’s motives are the 


best in the world and that he desires peace ardently, as indeed we all do. 
But the time is not yet ripe. 


The Allies cannot think of condonation until the criminals are really 
repentant and have shown it by word and deed. 

In writing this note the Pope obviously felt the importance of not taking 
sides and of maintaining an absolutely impartial attitude. Yet I cannot 
help feeling surprise and sorrow that the note Says nothing of certain out- 
standing outrages committed in this war which have done more than all 





else to make it impossible for Germany's enemies to trust her or to treat 
with her. 

An attitude of impartiality need not have prevented the Pope from point- 
ing out and deprecating these outrages. Impartiality should mean justice. 
In arbitration between a wolf and a lamb, the judges are not precluded from 
denouncing the devilish tactics of Mr. Wolf. The subjects I should have 
liked to have seen mentioned by the Pope are the invasion of Belgium, 
the ruthless submarine warfare and the Armenian massacres. 








RUSSIAN AMBASSADOR ON POPE’S PEACE 
PROPOSALS. 


A statement indicating the likelihood of the rejection by 
Russia of the Pope’s peace proposals was issued by the Rus- 
sian Ambassador at Washington, Boris Bakhmeteff on Aug. 
20, as follows: 

The answer to the Pope’s peace proposals has not yet been formulated 
by the Russian Government, but there is a feeling in Russia that these pro- 
posals have been made with some inspiration from the Central Powers. 
It is considered in Russia that the very bases of the Vatican’s proposals 


are inconsistent with the democratic aims of the Russian people in this 
war, and are not acceptable from that point of view. 








LLOYD GEORGE ON RESTORATION—HIS CONFIDENCE 
IN OUTCOME OF WAR. 

Confidence that Germany’s ambition for world conquest 
had been checked, and that before Great Britain entered a 
peace conference the Germans must learn the full meaning 
of the word ‘“‘restoration”’ and ‘“‘learn to utter that word to 
begin with,” was expressed by Premier David Lloyd George 
at a patriotic meeting in the Queen’s Hall on Aug. 4, held 
to mark the third anniversary of the war. The Premier de- 
clared that ‘“‘war is a ghastly business, but it is not as grim 
as a bad peace.” ‘‘There is,’’ he continued, ‘‘an end to a 
horrible war, but a bad peace will go on and on, staggering 
from one war to another.’’ The press dispatches gave the 
following account of the Premier’s remarks: 


Challenging the good faith of the German Emperor and Chancellor 
Michaelis and their peace talk, which he denounced as a subterfuge for 
Prussian war lords to gain time, the Premier shouted: 

“There must be no next time. Don't let us repeat this horror. Let us 
be a generation that manfully, courageously and resolutely eliminated war 
from among the tragedies of human life. Let us make victory, at any rate, 
so complete that national liberty, whether for great nations or for small 
nations, can never be challenged. 

“The nations of the world have been climbing painfully up the steps that 
lead to national independence and self-respect, and now comes a great 
power with brute force te thrust the nations back crushed and bleeding into 
the chasm of servitude. That is what we have been fighting.”’ 

Replying to the German Emperor’s assertion that Germany was carrying 
on a defensive war, the Premier said: 

‘He knows, he must know, that that is untrue. That is not why he 
went to war; that is not why he is at war now. He talks modestly about 
defending German soil. Whoever wanted to invade Germany? Even 
now neither he nor his new Chancellor says that they will be satisfied with 
German soil. 

‘‘They talk glibly of peace, but stammer and stutter when they come to 
the word ‘restoration.’ It has not yet crossed their lips in its entirety. 
We have challenged them. They cannot say it.’’ 

Pointing to the soldiers in the audience, the Premier said they were 
“gradually curing the Kaiser of his stuttering.’’ He went on: 

“So far he has not learned the alphabet of peace, not the first letter of 
that alphabet. ‘Restoration’—that’s the first letter. Then we will talk.”’ 

‘‘What do they mean? Do they mean peace when they talk it?’’ the 
Premier asked. ‘The trust is, the Prussian war lords have not yet aban- 
doned their ambitions. They are not discussing that. They are only 
discussing the postponement of those ambitions.’’ tad 

Premier Lloyd George said there were people who would introduce disin- 
tegrating methods in the British Army and set up committees to direct 
the war. 

“The nation has set up its own Workmen's and Soldiers’ Council, and 
that is the House of Commons,’’ he said, adding that Great Britain could 
not allow sectional organizations to direct the war nor to dictate peace. 4 

“The nation as a whole makes war,’’ he continued, ‘‘and the sacrifices 
are pretty evenly divided among all classes. The nation as a whole must 
make peace. As it is a common sacrifice, it must also be a common settle- 
ment.’’ 

‘“‘No one in Great Britain, France, Italy and Russia, or even in Germany 
and Austria, has any idea now hear we are to-day to the summit of our 
hope."’ 

At the outset of his speech the Premier paid a tribute to Italy, whose 
greatness, he said, was in itself additional security for peace and liberty 
throughout the world. 

“What are the Allies fighting for?’’ asked the Premier. ‘‘They are 
fighting to defeat the most dangerous conspiracy ever plotted against the 
liberty of nations. The meeting of the representatives of the Central 
Powers on July 5 1914, when the train for war was fired, was one of the 
most sinister episodes in the story of human brigandage. 

‘‘What would have happened if Great Britain had not entered the war? 
What would have happened if our great navy had not been there to keep 
the seas? What would have happened if we had not been there to keep 
the ring and see a certain measure of fair play? What would have hap- 
pened if we had not raised huge armies to confront the German legions? 

‘If you follow these questions out, you will find that Russia’s demoraliza- 
tion and disintegration would have taken place before it did. The gallant 
armies of France might have been overwhelmed. 

‘‘What kind of peace would they have had then? It would not have 
been a peace; it would have been a conquest, a subjugation of Europe. 
Europe would have been placed in servitude to a great dominating power; 
there would have been many nations, but one great power. The indemnity 
might haven taken the form of the surrender of navies, and Europe would 
have been at the mercy of the worst elements of that dominating power. 

‘‘What would have happened in America? The Monroe Doctrine 
would have been treated like any other scrap of paper. It is a doctrine to 
which Germany never will subscribe—not that the fact she has not appended 
her signature makes any difference. But we know her ambitions in South 
America. Not a year after the termination of this peace would have 
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elapsed before she would have started realizing those ambitions and America 
would have been helpless. 

“The Allied Powers at the first moment felt instinctively that a great 
menace to human liberty had appeared on the horizon, and they accepted 
the challenge. America saw it and joined us. That is what the Germans 
have been striving against for three years, and not without success. 

*‘War is a ghastly business, but it is not as grim as a bad peace. There 
is an end to a horrible war, but a bad peace will go on and on, staggering 
from one war to another. 

*‘On all the roads ever confronted there are ups and downs, and no doubt 
the Russian collapse is rather a deep glen, and I am not sure that we have 
reached its darkest level, but across the valley I can see the ascent. 

“The Germans claim to be satisfied with the last battle. All I can say 
is that Field Marshal Haig has secured all his objectives. We had enough 
guns to smash lines upon which for three years the Germans had expended 
willing and forced labor, and if the Germans are pleased with the battle, 
we will let it continue thus, to our mutual satisfaction. 

“The course the advance is taking is the British method of saving life, 
and it is the duty of the nation to stand behind the army, patient, strong, 
and united. In this way we will win. The nation that turns back or 
falters before it reaches its purpose can never become a great people. 

“There is no knowing how near the top we may be. Russia still is on 
the ropes and will in due time come up again, climbing strong in her purpose, 
and together we will reach the summit of our hopes.” 








LLOYD GEORGE ON SHRINKAGE IN GREAT BRITAIN’S 


SHIPPING LOSSES AND THE FAVORABLE 
FOOD SITUATION. 


In pointing out the failure of Germany to starve out Great 
Britain through the former’s submarine campaign, David 
Lloyd George, the British Prime Minister in a speech be- 
fore the House of Commons on Aug. 16 referred to the 
shrinkage witnessed in the shipping losses and to the greater 
stock of food on hand as compared with a year ago. The 
Premier reported that at this time last year the wheat in 
Great Britain amounted to 6,480,000 quarters, and that 
now it is 8,500,000 quarters. The stock of oats and barley, 
he declared, also was higher. There had been a consider- 
able saving in bread consumption, the Premier said, and, 
owing to closer milling and food economy, there had been 
an addition to the wheat stock of 70,000 quarters per week. 
(A quarter is equivalent to 480 pounds). The acreage under 
cultivation, he said, showed an increase of 1,000,000 acres. 
If the harvest weather was good the condition of food sup- 
plies was very satisfactory. The Premier added that there 
had been an increase in the sugar reserve. ‘The Govern- 
ment has come to the conclusion,’”’ Premier Lloyd George 
said, “‘that with reasonable economy there is no chance 
of starving England out.’’ In adding that “‘the Admiralty 
plans for dealing with submarines have been increasingly 
successful,” he stated that in the single month of April 
560,000 of gross tons were lost through German submarines; 
in June the losses had fallen to 320,000 tons gross, and the 
losses for July and August it was figured would not be 
greater than 175,000 tons for each month. The net losses 
since the beginning of Germany’s unrestricted submarine 
warfare in February were less, he said, than 250,000 tons a 
month. With regard to the increase in new tonnage the 
Premier stated that in the fisrt six months of this year there 
had been built new tonnage amounting to 484,000, while 
in the last six months, the new tonnage, including pur- 
chases, would be 1,424,000. The total for the year would 
be 1,900,000 tons. He furthermore stated that a consider- 
able addition had been made in the program of naval con- 
struction. He also referred to the fact that in 1915 the new 
tonnage built amounted to but 688,000 tons and in 1916 
to 538,000 tons. With the co-operation of America, the 
Premier said, there would be sufficient tonnage for all of 1918, 
and, if necessary, 1919. Although tonnage had decreased 
during the last year, more goods had been carried from over- 
seas. 

According to the Associated Press accounts of his speech 
the Premier in presenting the information said he agreed 
that the people of the country were all the better for being 
told even unpalatable truths, but they also must be told the 
truth even it it was palatable. He said he purposed to deal 
with the food situation and submarines because special 
efforts were being made to create an impression not jus- 
tified in the least by the facts. Earlier in the year he had 
called attention to the ‘‘very anxious’ condition of the food 
supply. Since then, owing largely to the energetic efforts 
of Baron Devonport, formerly Food Controller, the situa- 
tion had improved considerably.. His speech is further 
detailed as follows in the ‘‘Times:” 


The Premier said he would not exchange the military situation with the 
enemy, adding: ‘‘Our difficulties will diminish and our powers will increase 
The enemy’s difficulties will increase and their power diminish.’’ 

“I do not think,’’ he went on, ‘‘the time has come for’a useful review of 
the military situation. The main facts are well known to the House and 
the country. I had anticipated this year a great converging movement 
against our foes. Russia was equipped for that part as she never before 
had been equipped. I venture to say that the nippers were beginning to 





grip, but, to be quite frank, one claw of the nippers is out of repair for the 
moment, and therefore we have not got the same converging pressure we 
had anticipated. 

“But things are mending. The situation in Russia is a very difficult 
one, and I should be sorry to say anything which would make it more 
difficult, because it is quite obvious you cannot even state facts without 
embarrassing those who are trying to restore the situation in that country. 
But while they are doing it bravely, with great courage, and, I think, with 
great thoroughness, the brunt of the fighting must fall upon other countries. 
And considering all the difficulties with which we are confronted our 
armies have won very conspicuous successes. 

“It is difficult even to dwell on the difference which the temporary collapse 
of the Russian military power has made in the task with which our soldiers 
are confronted.’’ 

Mr. Lloyd George said that British divisions which have been fighting 
and temporarily are exhausted pass behind the lines until they are re- 
formed, but that the German divisions in the same conditions go to Russia 
and hold a front which does not impose severe military obligations, while 
fresh divisions from Russia come to the western front. That increased the 
number of Germans on the western front. 

Under those conditions what had been achieved was one of the most 
brilliant episodes in the history of the British army. 

“The best that Germany can do now,’’ Mr. Lloyd George continued, 
“when what practically was her most powerful opponent at the beginning 
of the war is paralyzed by internal difficulties, is to hold her own against 
the attacks of the British and French. And she isn't quite doing it. On 
the contrary, in this year she has been beaten in several great battles, with 
severe losses and with hundreds of her guns captured, which is not a bad 
test of winning or losing a battle. 

‘Russia recovered and America really in, with those fine troops of which 
we saw a specimen yesterday and which were a symbol of America coming 

into this world struggle with a virile swing—those are the things the 
Germans and their allies will have to think about.’’ 

Mr. Lloyd George then read a message from Field Marshal Haig about 
the fighting in Fianders, and concluded: 

‘This is the supreme hour for patience, for courage, for endurance, for 
hope, for unity. Let us go through this hour with a temper that will 
enable us to destroy a great military despotism. Let us go through this 
hour with the old temper of our race, so that next year we shall begin, and 
then the world will begin to reap the fruits of our valor.’’ 








PERU REFUSES TO ACCEPT GERMANY’S OFFER TO 
SUBMIT SINKING OF LORTON TO A PRIZE COURT. 


Announcement is made that the Peruvian Government 
on Aug. 9 refused the offer of the German Government to 
submit the circumstances of the sinking of the Peruvian 
bark Lorton to a prize court for adjudication. In declining 
to accept Germany’s offer Peru declares the sinking of the 
bark to have been unjustifiable and insists upon the repara- 
tions and indemnities previously claimed. According to a 
British official statement, issued on Feb. 7, the Lorton 
was sunk by a German submarine on Feb. 5 inside Spanish 
territorial waters. On Feb. 8 the Peruvian Government 
made a demand upon Germany for reparation and indemnity 
and for the punishment of those responsible for the sinking 
of the bark. On Feb. 15 Germany replied to the Peruvian 
protest and announced that an investigation was under way. 

The United States Government was officially advised on 
Aug. 10 of the non-acceptance of Germany’s proposal to 
Peru by Manuel de Freye y Santander, the Peruvian 
Charge d’Affaires. The latter’s message said: 


The German Government having decided to submit the circumstances 
of the sinking of the Peruvian bark Lorton to a prize court, the Government 
of Peru has instructed the Minister of Peru at Berlin to state that in ac- 
cordance with the Declarations of London, invoked by Germany, the sink- 
ing of the Peruvian bark Lorton is wholly unjustified, owing to the na- 
tionality of the ship, the quality and destination of its cargo, the locality 
where the ship was sunk, the impossibility for the ship to be acquainted 
with the German decree establishing a barred zone, which decree more- 
over the Peruvian Government does not recognize, and the principles 
ruling maritime warfare and protecting neutral ships. 

The Minister of Peru has been instructed further to declare that the 
Peruvian Government does not and will not accept to submit this question 
to a prize court, and it insists upon the reparations and indemnities pre- 
viously claimed. 


A resolution expressing the sympathy of Peru with the 
motive of the United States in participating in the war, as 
declared by President Wilson, was passed by the Peruvian 
Senate on Aug. 9. 





BANKING AND FINANCIAL NEWS. 


The public sales of bank stocks this week amount to 21 
shares and were all made at the Stock Exchange. No trust 
company stocks were sold at auction. 
Shares. BANK—New York. Low. High. Close. 
21 National Bank of Commerce... 169 170 170 

——_e———_- 

The New York Stock Exchange membership of Bernard 
M. Baruch has been sold to Francis W. Welch for a consider- 
ation of $58,000. 

PORTE hs 


Saturday Sept. 1 will be a holiday on the New York Stock 
Exchange, New York Cotton Exchange, Philadelphia Stock 
Exchange, Chicago Stock Exchange and New Orleans Cot- 
ton Exchange. As Monday Sept. 3 is Labor Day, this will 
give a three-day week-end holiday. All the other exchanges 
in New York are likely to follow the action ‘of the Stock 
Exchange and close on Saturday as well as on Labor Day. 


—_——¢————— 


Last previous sale. 
Aug. 1917— 170 
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The New York Stock Exchange firm of Eugene Meyer Jr. 
& Co. will be dissolved on Sept. 30. Eugene Meyer Jr., 
the senior partner, and Board member, intends to devote his 
entire time to the Advisory Commission of the Council of 
National Defense, of which he has been an active member 
since America’s entrance into the war; Charles J. Thurnauer, 
the other member of the firm, is a French citizen, and 
has been called to the colors in France. The firm of Eugene 
Meyer Jr. & Co. was organized on May 15 1912, and since 
its inception has been identified with a number of important 
syndicate operations. Mr. Meyer has been a member of 
the Exchange since Feb. 7 1901. He has, it is understood, 
recently resigned from a number of directorates, among them 
the Fidelity-Phenix Fire {Insurance Co., but still remains 
a director of the Inspiration Consolidated and Utah Copper 
companies. 

ailapledesia 

George K. Weeks of San Francisco was elected a Vice-Presi- 
dent of the National City Company at a meeting of the di- 
rectors on Aug. 21. Mr. Weeks will be in direct charge of 
the company’s business west of the Rocky Mountains. 

sittin 


George L. Rives, Corporation Counsel of New York, 
and also identified with several banking institutions, died 
at Newport, R. I., on Aug. 18. Mr. Rives had been a 
director of the Bank of New York, N.B.A., and the United 
States Trust Co. He held many other important posts, 
among which was his appointment in 1887 by President 
Cleveland as Assistant Secretary of State. He was also a 
member of the New York Rapid Transit Railroad Commis- 
sion, and was President, in 1900, of the Commission on the 
Revision of the Charter of New York City. Mr. Rives 
served as Corporation Counsel from 1902 to 1904. He 
became a trustee of Columbia University in 1882, was elec- 
ted Chairman in 1903, serving until January last, when 
he retired because of ill-health. Mr. Rives was born in 
New York in 1849. 





The Bankers Trust Co., of Buffalo, N. Y., on Aug. 10 
celebrated its third anniversary. The trust company was 
organized in 1914 and is enjoying rapid growth. The Bank- 
ers Trust began business with a capital and surplus of 
$1,100,000 and total resources of $4,000,000, which, when 
compared with the present capital and surplus of $3,000,000, 
and total resources of $20,000,000, show the noteworthy 
growth of the institution since 1914. The Bankers Trust is 
headed by Walter P. Cooke, Chairman of the Board, and 
operates three branches in Buffalo. 





J. Alfred Edwards and Leslie P. McDougal have been 
elected Assistant Cashiers of the Market Bank, of Buffalo, 
N.Y. Mr. McDougal is the son of Elliott C. McDougal, 
President of the Bank of Buffalo, the City Trust Co. of 
Buffalo and the Market Bank, and also President of the 
Association of State Banks of the State of New York. 





Edward L. Pierce, President of the Solvay Process Co., 
has been elected a director of the First National Bank, of 
Syracuse, N. Y., succeeding L. S. Brady, who has withdrawn 
from the directorate, but remains with the institution as 
Cashier. 

ae 

Frank R. Winant has resigned as Second Vice-President 
and Treasurer of the Oneida County Trust Co., of Utica, 
N. Y. Fred G. Reusswig has been elected Second Vice- 
President and Secretary, and James W. Lamb has been 
elected Treasurer. Mr. Reusswig expects to take up his 
new duties about Nov.1. He has been Deputy State Comp- 
troller since 1914, and prior to that time served three years 
as Comptroller of the city of Utica. 





The Industrial Morris Plan Bank, of Detroit, Mich., 
opened for business on Aug. 15 at 207 Griswold Street, with 
a capital of $500,000. The officers of the new bank are: 
Edwin S. George, President; Eugene W. Lewis, Vice-Presi- 
dent; Jas. A. Hoyt, Vice-President and Manager; Alex I. 
Lewis, Treasurer; and John E. Hall, Secretary and Assistant 
Manager. 

BD one 

Fred. G. Shugard has been appointed Assistant Cashier 
of the Merriam Park State Bank of St. Paul, Minn. Mr. 
Shugard had for the last four years been connected with the 
Real Estate Title Insurance Co. of Minneapolis, Minn. 


——¢——— 





Alfred Paull has been chosen Vice-President of the Bank of 
the Ohio Valley, of Wheeling, W. Va., to fill the vacancy 
caused by the death of the late Robert Simpson. Thomas 
A. Beatte, Manager of the National Tube Works, has been 
elected a member of the board of directors. 

sddesiiedies 

Rodes Settle, of Frankfort, Ky., has resigned as State 
Bank Examiner of Kentucky, to become Assistant Secretary 
and Treasurer of the Capital Trust Co., of Frankfort. The 
other officers are S. French Hoge, President; W. H. Posey, 
Vice-President and General Manager; W. D. Furr, Secretary 
and Treasurer, and T. L. Edelen, Chairman of Board of 
Directors. 





The new Morris Plan Co., of Savannah, Ga., opened for 
business on Aug. 15, at 34 Bryan Street East. The company 
was organized with a capital of $50,000, by a group of prom- 
inent bankers, business men and manufacturers of Savannah 
for the purpose of making loans to the working-man and 
employee upon his character and earning capacity, without 
property collateral, and upon easy terms. The officers of 
the institution are: Henry D. Weed, President; W. V. Davis 
and L. W. Baldwin, Vice-Presidents; Thomas H. Nugent, 
Manager. 

nS Nh 

R. J. Taylor Jr., heretofore Assistant Cashier of the 
Continental Bank & Trust Co., of Macon, Ga., has been 
chosen Cashier of the institution, to succeed W. C. Hamil- 
ton, who recently resigned to join the army. Mr. Taylor 
has had several years’ banking experience, and was formerly 
connected with the American National Bank of Macon, Ga., 
prior to its being taken over by the Citizens & Southern 
Bank in October 1916. Heisasonof R.J. Taylor, President 
of the bank. 


TREASURY CASH AND CURRENT LIABILITIES. 


The cash holdings of the Government as the items stood 
July 31 are set out in the following. The figures are taken 
a A from the daily statement of the U. 8. Treasury for 

y 3l: 








GOLD. 








Assets— $ TAabdtilities— $ 
Eee 741,014,563 94| Gold certfs. outstanding1 ,556,632,989 00 
PP . cseosdame 1,593,955,562 11|Gold settlement fund, 

Federal Reserve Board 590,173,650 00 
Gold MOVE. .26.6-66- 152,979,025 63 
Avail. gold in gen’lifund 35,184,461 42 
ae 2,334,970,126 05 SONS ba ccdcenadaes 2,334,970,126 05 
SILVER DOLLARS. 
Assets— TAabilities— 


$ 
Silver certfs. outstand’g 473,488,048 00 
Treasury notes of 1890 


3 
Silver dollars........--. 496 ,459,886 00 


outstanding... __- 1,959,195 00 
Available silver dollars 
in general fund_-_-__- 21,012,643 00 








496,459,886 00 496,459,886 00 


Note.—Reserved against $346,681,016 of U. S. notes and $1,959,195 of Treasury 
notes of 1890 outstanding. Treasury notes are also secured by silver dollars in 


the Treasury. 
GENERAL FUND. 


Assets— $ Liabilities— $ 

Avail. gold (see above). 35,184,461 42)|Treasurer’s checks out- 

Available silver dollars 0" ib Ea 4,251,055 94 
(see above)-_...__._- 21,012,643 00 Deposits of Government 

United States notes____ 10,546,308 00 officers: 

Federal Reserve notes _- 3,002,855 00 Post Office Depart- 


Federal Res. bank notes 69,710 00 OS" LEELA 21,276,153 41 
National bank notes... 20,978,580 70 Board of trustees, 
Cert. checks on banks_- 13,142 59 Postal Savings Sys- 
Subsidiary silver coin__ 4,494,741 45 tem (5% reserve) -- 5,758,392 17 
| aes 1,076,432 O1 Comptroller of the 
Silver bullion (available Currency, agent for 
for subsidiary coinage) 5,288,689 72 creditors of insol- 
Unclassified (unsorted vent banks.____-- 2,049,480 49 
currency, &¢C.)_____. 1,557,612 17 Postmasters, clerks of 


Deposits in Federal Re- 
serve banks.._______ 


courts, &0........ 18,238,958 86 


127 ,071,434 64 | Deposits for: 





Deposits in special de- 
positaries (Act of Apr. 
24 1917)— 

Liberty Loan deposits 

Deposits in nat’l banks: 
To credit Treas. U.S. 
To credit of other 


339,756,031 80 
38,819,973 94 


Governm't officers_ 6,539,668 21 
Deposits in Philippine 
Treasury: 
To credit Treas. U.S. 3,716,172 73 
To credit of other 
Governm’t officers. 2,038,902 00 





621,167,359 38 


Redemption of Fed- 
eral Reserve notes 
es GD ce ceneae 

Redemption of Fed- 
eral Reserve bank 
notes (5% fund) --- 

Redemption of nat’l 
bank notes (5% f'd) 

Retirement of addi- 
tional circulating 
notes, Act of May 


30,648,206 29 


500,000 00 
25,765,363 53 





2,212,920 00 
19,689,266 88 


130,389,797 57 
490,777,561 81 


621,167,359 38 


| Exchanges of  cur- 
rency, coin, &c___-_ 


| 





a Net balance.......-. 





| Total 


*All reports from Treasury offices received before 11 a. m. are proved on the same 


day. 
day following. 


All reports from depositary banks are proved on the day of receipt or the 


a The amount to the credit of disbursing officers to-day was $178,555,066 53. 
This is a book credit and represents the maximum amount for which disbursing 
officers are authorized to draw on the Treasurer of the United States to pay Govern- 


ment obligations as they become due. 


The net balance stated is the amount avail- 


able to pay Treasury warrants, disbursing officers’ checks and matured public debt 


obligations. 


Under the Acts of July 14 1890 and Dec. 23 1913 deposits of lawful money for the 
retirement of outstanding national bank and Federal Reserve Bank notes are paid 
into the Treasury as miscellaneous receipts, and these obligations are made under 


the Acts mentioned as part of the public debt. 


to-day was $45,903,217. 


The amount of such obligations 


TREASURY CURRENCY HOLDINGS.—See page 809. 
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COTTON MOVEMENT AND CROP OF 1916-17. 

Our statement of the cotton crop of the United States 
for the year ended July 31 1917 will be found below. It 
will be seen that the total crop this year reaches 12,975,569 
bales, while the exports are 5,721,241 bales and the spinners’ 
takings are 7,491,086 bales, leaving a stock on hand at the 
ports at the close of the year of 579,285 bales. The whole 
movement for the twelve months is given in the following 
pages, with such suggestions and explanations as the peculiar 
features of the year appear to require. The first table indi- 
cates the stock at each port July 31 1917 and 1916, the 
receipts at the ports for each of the past two years and 
the export movement for the past year (1916-17) in detail, 
and the totals for 1915-16 and 1914-15. 





Recetpis Year end’ | Exports Year ending July 31 1917. 


July 31 | July 31 | Great 
1917. | 1916. | Britain. 


Stocks. 


July 31July 31 
Other. Total. 1917. 1916. 


527,195)1,866,468)106,844| 72,061 
250,284/1,036,668/163 470,105,803 
112,093| 573,821! 78,737) 67,856 
76,019) 8,100) 14,052 
36,776} 4,017) 7,286 


19,207| 6,238 22,014 
80,736} 48,100) 56,549 
107,289) 59,355) 34,348 
801,419) 58,090)105,375 
159,125) 8,466 11,887 
25,500, 2,100 
2, 550) 1,125 


3, 139 \29,332 
679 ) 


Ports of 





France. 





Texas - _'2,976,049 2,866,405 1,087 ,023) 252,250 
Louisi’a |1,541,1101,414,215 567,938) 218,446) 
Georgia.|1,065,6701,193,523) 303 ‘io 158,652 
Ala..--| 113,317; 163,365) 75,619) 

Florida- 117,878 
Mississ’i | 
So. Caro 265,803 
No.Caro 297 ,634) 
Virginia) 685,360 
New Yk 
Boston . 





174,263 
194,767 
452,549 
a37,946 

a103,226 

Balt -__| a140,109 177,155 

Phila _-| 46,542 315) | 5,302| 42,617 

Portl'd - 148 

| 182,949, 182,949 

| 370,423 370,423 


150 1 
fem 271) d190,271 


59.773| 46.216 
201'540| 281.214 











cacademriaila 2,680, ai 010 are, 030 ,059'5,721,241 
icin 7,180,8562,865,711) 928,115/2,454,209,6,248,035 
10385147 3,817,399 683,241'4,059,788 8,560,428 


This yr_|6,895,037 
Last yr-| 





736,405 


a These figures are only the portion of the receipts at these ports which arrived 
by rail overland from Tennessee, &c. d Shipments by rail to Canada. 
Note.—The total exports for 1916-17 include 2,849 bales foreign cotton. 


The foregoing shows that the total receipts at the Atlantic 
and Gulf shipping ports this year have been 6,895,037 bales, 
against 7,180,856 bales last year, and that the exports have 
been 5,721,241 bales, against 6,248,035 bales last season, 
Great Britain getting out of this crop 2,680,906 bales. If 
now we add the shipments from Tennessee and elsewhere 
direct to manufacturers, and Southern consumption, we have 
the following as the crop statement for the three years: 








Year ending July 31. 1916-17. | 1915-16. | 1914-15. 


7,180,856 10,385,147 
1,770,148, 1,517,204 





pO a ee eee bales 


6,895,037 
Shipments from Tennessee, &c., direct to mills_- 


1,702,234 





8,597,271 
4,378,298 


8,951,004 11,902,351 
4,002,446, 3,164,896 











Total cotton crop for the year -112,975 ,569|12,953,450 15,067,247 


The result of these figures is a total crop of 12,975,569 
bales (weighing 6,654,058,545 pounds) for the year ended 
July 31 1917, against a crop of 12,953,450 bales (weighing 
6,640,472,269 pounds) for the year ended July 31 1916. 

NORTHERN AND SOUTHERN SPINNERS’ takings 


in 1916-17 have been as given below: 


Total crop of the United States, as before stated 
Stock on hand at commencement of year (Aug. 1 A ee 
Oe Ce ee eamobaamae 149,819 
Be DE. 2 on cuavecadncndewne 379, 969— 529,788 
At Northern interior markets 14,761— 544,549 
13,520,118 





bales_ 12,975,569 


Total supply during the year ending Aug. 1 1917 
Of this supply there has been exported 
to foreign ports during the year_-_-@5,530,970 
Less foreign cotton imported _ b____bales 291; 810—5,239,160 
Sent to Canada direct from West 190,271 
Burnt North and South-_c 2. 
Stock on hand end of year (Aug. 11917)- 
At Northern ports 
peg OS eee ee 
At Northern interior markets 


.285 
17,916— 6,029,032 
Total SHOT by ——— in the United States for year ending 
7 


7,491,086 
4,378,298 
Total taken by acne spinners 3,112,768 

a Not including Canada by rail. 5 Includes about 145,905,000 Ibs 
foreign, mainly Egyptian, equaling 291,810 bales of American weights 
c Burnt includes not only what has been thus destroyed at the Northern 
and Southern outports, but also all burnt on Northern railroads and in 
Northern factories. 

These figures show that the total takings by spinners 
North and South during 1916-17 have reached 7,491,086 
bales, of which the Northern mills have taken 3,112,768 
bales and the Southern mills have consumed 4,378,298 bales. 

Distribution of the above three crops has been as follows: 

1916-17. 1915-16. 1914-15. 

Fentuge for Consumption— Bales. Bales. Bales. 
Nor 3,348,591 3,231.593 
4,002 446 3,164.896 
7,351,037 6,396,489 


6,063,348 8,382,014 
184.687 178.414 


6,248,035 8,560,428 
2.522 112 





7,491,086 


5,530,970 
190,271 


Total takings for consumption---_- 
Exports— 

Total, except Canada by rail 

To Canada by rail 
Total exports 

Burnt during year 
Total distributed 

Deduct—Cotton imported, minus 
stock in 
Total cr 
a “Addition. 








13,214,727 


239,158 
12,975,569 


13,601,594 


b648,144 
12,953,450 


14,959,029 


108,218 
15,067,247 





b Deduction. 





————— 
In the above are given the takings for consumption. The 
actual consumption for two years has been: 
1916-17 ——1915-16-—— 

les. les. 
970,925 926,975 
7,491,086 7,351,037 


siunemaedeel 8,278,012 
Consumption a—North _______- 3,262,658) } 
OEE Sakae tes 0h 4,378 (2987, 640 ,956 z '002.446 {7,307,087 


Northern mills’ stock end of year 821,055 970,925 


a Takings and consumption sneinde 291,810 equivalent bales foreign 


cotton (Egyptian, Peruvian, &c.) in 1916-17 and 440,204 bales foreign 
and returned American cotton in 1915-16. 


Cotton Consumption in the United States and Europe. 

UNITED STATES.—Epitomizing developments relat- 
ing directly to cotton during the season 1916-17—Aug. 1 
1916 to July 31 1917, inclusive—the most important in their 
direct bearing upon affairs in the United States were the 
further increase in consumption of the raw material, the 
expansion in the exports of goods and the very high prices 
maintained for the staple and, concurrently, for the finished 
products. It would have occasioned no surprise, with the 
operating of machinery in the previous season virtually car- 
ried to the limit that the available supply of labor permitted, 
if the late year had recorded little further augmentation in 
consumption, except in so far as the getting into operation 
of new mills at the South became a factor in the situation. 
But with the demand from abroad continuing urgent, and 
no let-up in the inquiry for goods for the home trade, extra 
endeavor to meet the situation has resulted in an aggregate 
consumption quite a little greater than the phenomenally 
large total of 1915-16, with the increase, however, wholly 
confined to the South. This extra endeavor, more par- 
ticularly at the North, where shortage of labor has been most 
complained of, has taken the form of a greater resort to 
night work than usual, though our reports from the South 
also refer to overtime working as a feature of the season. 
Added significance attaches to this further increase in con- 
sumption in the United States when it is seen that as a con- 
sequence of it the country uses in manufacture now a quan- 
tity of the staple close to double the amount so used in the 
opening year of the 20th century. Nor is that all; while 
between 1901-02 and 1906-07 consumption advanced 913,000 
bales of 500 Ibs. net each, and between 1906-07 and 1911-12 
no more than 260,000 bales, in the last five years the aug- 
mentation has reached no less than 2,221,000 bales, of which 
fully 1,751,000 bales has occurred since the war in Europe 
became a stimulating factor. 

Notwithstanding the comparatively great magnitude of 
the outflow of cotton manufactures in 1915-16, a further im- 
portant gain in exports is now to be recorded. The continu- 
ation of the conflict in Europe had been expected to act as 
a steady and important stimulating force in cotton-manu- 
facturing circles here, and that is clearly demonstrated to 
have been a fact by the official statistics issued by the De- 
partment of Commerce for the fiscal year 1916-17. It is 
to be noted, however, that the augmentation in the latest. 
year is more a matter of value than of quantity; in other 
words, and consequent upon the much higher prices ruling, 
the value of the cotton cloths sent out in 1916-17 advanced over 
50%, while quantity increased only about 25%. Because of the 
war and the shutting off of Germany from participation in 
the sea borne trade of the world, the United States was natur- 
ally expected to reap an important benefit in many direc- 
tions. Impetus has been given to our trade in cotton goods, 
of course, but it will hardly be claimed that on the whole 
expectations have been fully met. Our dealings with 
the West Indies, Mexico and South America and Central 
America have been considerably extended and efforts will 
undoubtedly be made to retain the trade, as far as is possible, 
when peace returns. There has been, moreover, a marked 
gain in trade with Canada, which, however, cannot be con- 
sidered as unrelated to the war, and, therefore, may be tem- 
porary in nature. The big disappointment has been in the 
failure of our dealings with China to expand. Our shipments 
of cottons to that country, in fact, have continued to con- 
tract rather than become greater. dropping to an almost 
nominal amount in 1916-17. Concurrently, shipments from 
Great Britain thitherward have largely increased. As re- 
gards our declining trade with China, it is explainable with- 
out question by the extension of Japan’s trade with its near- 
est neightbor. In the aggregate for all countries our cot- 
ton goods exports in 1916-17 reached a value of $136,253,858, 
against $112,053,127 in 1915-16 and $71,973,497 in 1914-15. 

The course of prices for cotton in the late season clearly 
reflect the effect of the restricted supply. Following the 
bumper yield of 1914-15, there have been two short crops and 


Northern mills’ stocks Aug. 1... 
akings a 
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a’ consequent important reduction of reserve supplies. Even 
before the season opened, conviction was strong that the crop 
would be insufficient to meet consumptive requirements and 
prices began to advance, rising from the level of 13.35c. at 
New York in August to 20.95c. in November. A reaction 
then occurred but a sharp advance in March and April 
carried the quotation up to 21.15c. on the 9th of the latter 
month. Again the market eased off a little, but in late May 
a rise began which did not culminate until 27.65c. was 
reached on July 14. The year closed with middling uplands 
ruling at 25.05c. The average price for the twelve months 
at New York (19.12c.) was the highest for any year since 
1872-73, while the top quotation for the season (27.65c.) 
overtopped that of any time since Oct. 6 1869. On the basis 
of the New York average prices the value of the 1916-17 crop 
was in excess of 1,250 million dollars, this comparing with 
less than 800 millions in 1915-16. 

Extremely high freight rates in conjunction with a com- 
parative scarcity of vessels, as in the previous season, served 
to restrict exports of cotton to Europe for use in the ordinary 
way, but the outflow of linters, utilized in making explosives, 
was heavy. It is also to be noted that the shipments of 
cotton to those neutrals from whom the Central Powers were 
believed to have been obtaining supplies of the staple during 
the earlier days of the war were even smaller than in 1915-16, 
indicating that only a sufficient quantity of the staple went 
forward to such neutrals to cover home needs. Specifically, 
only 54,203 bales were shipped to Holland, against 99,629 
bales in 1915-16, 110,531 bales to Sweden and Norway, 
against 86,649 bales; and 4,825 bales to Denmark, against 
9,258 bales, or 169,559 bales in all, against 195,536 bales 
in 1915-16. The loss of cotton through the German submar- 
ine campaign as originally carried on, or its more ruthless 
phase (beginning Feb. 1), was in no sense great. Our record 
for the whole season (which, however, is somewhat incom- 
plete, owing to the stricter censorship over shipping news 
since the United States broke with Germany) shows the loss 
of 29 vessels with cotton cargoes totaling 97,855 bales. The 
list comprises the Strathtay, New York for Havre, 1,214 
bales; Strathallan, New York for Havre, 1,205 bales; Strath- 
dene, New York for Havre (sunk by a visiting submarine off 
Nantucket before the break in relations between the United 
States and Germany), 598 bales; Chemung, New York for 
Genoa, 200 bales; Rowanmore, Baltimore for Liverpool, 
9,626 bales; Balto, New York for Gothenburg, 1,361 bales; 
Georgic, Philadelphia for Liverpool (sunk by a raider), 4,040 
bales; Nestorian, Galveston for Liverpool (raider), 10,277 
bales; Alexandrian, New Orleans for Liverpool, 7,040 bales; 
King George, Philadelphia for Liverpool (raider), 1,586 
bales; Turino, Norfolk for Liverpool, 5,036 bales; Vedamore, 
Baltimore for Liverpool, 1,818 bales; Belgier, New York for 
Havre, 400 bales; Laconia, New York for Liverpool, 2,843 
bales; Mar Adriatico, New York for Lisbon, 56 bales; Cam- 
brian Range, Baltimore for Liverpool, 1,189 bales; Norwe- 
gian, New Orleans for Liverpool, 5,590 bales; Chorley, New 
York for Havre, 3,800 bales; Aztec, New York for Havre, 
1,087 bales; Lincolnshire, New York for Havre, 2,662 bales; 
Colonian, New Orleans for Liverpool, 6,815 bales; Telesfora, 
Savannah for Havre, 3,352 bales; Jose de Larrinaga, Galves- 
ton for Manchester, 4,885 bales; Pilar de Larrinaga, Galves- 
ton for Manchester, 4,142 bales; Kansan, New York for 
Havre, 5,715 bales; Rockingham, Baltimore for Liverpool, 
1,568 bales; Swanmore, Baltimore for Liverpool, 3,720 bales; 
Dromore, Baltimore for Liverpool, 3,493 bales; Palermo, 
New York for Genoa, 2,537 bales. The loss in 1915-16 
through contact with mines or the work of submarines, 
according to our investigations, was 9,445 bales, and in 
1914-15 reached upwards of 50,000 bales. 

The one really unfavorable development in the manu- 
facturing division of the cotton industry the past season was 
the inability to secure an adequate working force to operate 
plants as fully as the volume of orders coming to hand war- 
ranted. This was particularly the fact at Fall River, where 
more or less curtailment of production was in evidence, in 
consequence, all through the year. In other respects the 
outcome was very gratifying, not only in the quantity of 
the raw material consumed but in the financial returns. 
Manufacturers quite generally inform us that operations on 
the whole were carried on as profitably or more so as in the 
previous season, despite the high cost of cotton, but that the 
outlook for the continuance of such a condition hinges on 
the course of events in Europe. In other words, as long as 
the war lasts a maintenance of the present prosperity is an- 
ticipated, but its termination is expected to be followed by a 





marked decline in activity. At any rate, the manufacturing 
of smokeless powder and guncotton, which during 1916-17 
involved the use of an enormous quantity of linters and low 
grades, would most appreciably fall off and there should be a 
practical cessation of orders from abroad for knit goods, &e., 
of which comparatively vast quantities have been shipped 
to Europe for use by the armies of the Entente Powers. 
Prices of cotton goods generally, conforming to the increased 
cost of the raw material, have ruled high and have afforded 
an excellent margin of profit. 

Consumption of the raw material, as intimated above, was 
moderately larger than in the preceding season in the United 
States. The gain as noted above is confined to the South, 
where the mills, including those put in operation since the 
close of 1915-16, were kept fully employed, working at night 
in many instances, and quite generally upon the coarser 
fabrics, for which there were large orders in hand from the 
Entente Powers. On the other hand, Northern mills show a 
comparatively small decrease. A feature of the year has been 
the continued extensive use of linters in the manufacture of 
smokeless powder, &c., for shipment abroad; this low-priced 
staple, in fact, is more readily and economically utilized for 
such products than the better grades of cotton. Indicating 
how largely the consumption of linters has increased here 
since the war began, we note that the expansion at the South 
has been from less than 100,000 bales in 1913-14 to 473,582 
bales in 1915-16,and approximately to 477,000 bales in 1916- 
17, and at the North the progression has been from 200,000 
bales to 435,456 bales and 400,000 bales. Concurrently, the 
exports of linters (largely to France) to Europe, also for use 
in making explosives, were 434,083 bales, against 295,438 
bales in 1915-16. 

Labor troubles were an entirely negligible feature of the 
late season. In the early fall friction that might have 
become widespread threatened in New England but was 
happily averted. With the mills operating to capacity, 
scarcity of hands considered, and living cost advancing, 
agitation for a further advance in the wage scale started in 
Fall River in October, and culminated in the presentation to 
the manufacturers on Oct. 19 of a request for a general 
advance of 10% to go into effect Nov. 6. In tentatively 
refusing the request at that time the owners stated in effect 
that conditions, due to the rise in the price of cotton, made 
the outlook uncertain for manufacturers and, furthermore, 
that sufficient time had not been allowed by the operatives 
since the improvement in trade had begun before making 
the demand. It was suggested, therefore, that the request 
be laid over until Nov. 10 when better conditions were 
hoped for, and the manufacturers would be ir ~___ vsition to 
discuss the question. Following this action the unions post- 
poned until Nov. 10 action on the strike, which was to be 
the outcome of a refusal of their request. On that date, at 
a conference between the manufacturers and representatives 
of the operatives a general advance of 10% was offered, to 
go into effect Dec. 4, and ultimately accepted, removing all 
danger of a stoppage of work. To insure the stability of 
wages for at least six months, the Cotton-Manufacturers’ 
Association included the following clause in the wage advance 
proposition: ‘“‘An advance in wages to go into effect Monday, 
Dee. 4 and to continue in effect six months from that date, 
no change in the schedule to be made during the time. At 
least one month prior to the expiration of the six months’ 
period a conference shall be held between the executive 
committee of the Manufacturers’ Association and the 
executive committee of the Textile Council to discuss 
business conditions.” Similar advances were later on given 
in other sections of New England. A strike, credited to 
professional agitators, was instituted at the Borden (Fall 
River Iron Works) plants in Fall River on Dec. 8 over the 
refusal to discharge four non-union men but was settled Jan. 
17. In the same establishment the automatic loom weavers 
struck late in March but the difficulty was adjusted three 
weeks later. In accordance with the stipulation made in 
December, and referred to above, the Fall River Textile 
Council notified the manufacturers on May 4 that a general 
wage advance of at least 10% would be expected after the 
six months’ agreement had expired. An advance of 10% was 
quickly accorded, effective June 4, making the new wage 
basis 30.23c. for weaving a cut of 4714 yards of 64x64 
regulars, much the highest in the history of the cotton- 
manufacturing industry at Fall River. 

The printing cloth situation at Fall River the past year 
can be summed up briefly. On July 31 1916 the ruling 
quotation for 28-inch 64x64s was 414c. and the trend of 
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prices thereafter was steadily and quite rapidly upward. 
An advance to 43c. occurred on Aug. 8, a further rise to 
4c. on the 25th and to 4%e. on the 29th. On Sept. 5th, 
23rd and 30th and Oct. 5th and 6th advances of Ke. were 
registered, the quotation on the last named date standing 
at 5\4c., and on Oct. 14 and again on the 19th We. was 
added and the same was true of Nov. 3d at which time 6c. 
was the ruling price. This, we would note in passing, is the 
highest level in our record up to that time, and Me. above 
the point reached for a time in 1880. In the meantime the 
raw material had moved upward rapidly—from 13.35c. to 
20.95¢e. for middling uplands in the New York market. 
Further changes in the value of printing cloths were not to 
be noted until after the turn of the year. On Jan. 27 the 
quotation dropped to 5%34c. being followed by a recovery to 
5%e. on March 23, and later advances were to 6c. April 6, 
6c. April 23, 63%c. April 27, 634¢c. May 18, 6%c. June 4, 
7c. June 7, 7%4e. June 8, 7%c. June 11, 7%. July 3, and 
and 8c. July 27, these following the rise in the raw-material 
and the last named price ruling to the close of the season. 
Production of printing cloths was restricted by inability 
to secure a sufficient working force to man all the looms, 
but the output, due to overtime, was only moderately under 
normal and was fully absorbed, leaving practically no unsold 
stock in first hands on July 31 1917. The financial returns 
of the Fall River mills, moreover, were the best in a number 
of years. The dividends paid by the mills making public 
their returns aggregated $3,796,950, or some 12% on the 
capital invested, against $1,898,934, or 6.66%, the previous 
season, only $1,091,259, or 3.70%, two years ago, $1,286,425, 
or 4.36%, in 1913-14, and $1,350,150, or 4.60%, in 1912-13. 
As regards wages in the cotton-manufacturing industry at 
Fall River, and, inferentially, in New England as a whole, 
they are by the margin of the 10% advances accorded last fall, 
and again in June, the highest on record. As a matter of 
interest, we subjoin a compilation showing the course of 


wages there during the past forty calendar years: 


Wage 


-| Year. per Cut. 


Wage; 
per Cut.| Year. 
19.00c| 1898 
19.63c 1899 
.00c 
18.50 
1885--,---16.50c 
18.15c 





It was hoped that the important addition to cotton area 
in the spring of 1916 would reasonably assure an appreciably 
larger yield than that secured from the planting of the pre- 
vious season. But this expectation was doomed to disap- 
pointment, unfavorable meteorological conditions and 
lessened fertility of the soil in many localities, due to a re- 
stricted use of fertilizers, coupled with insect damage over 
an important area, acting to more than counterbalance the 
increased planting. There was some disposition to minimize 
the effect of the adverse factors, but conjecture and specula- 
tion as to the size of the crop gave way to conviction that it 
was really a short one when the estimate of the Department 
of Agriculture appeared on Dec. 10. That estimate approxi- 
mated the outturn at 11,511,000 bales of 500 lbs. gross weight 
each (not including linters), and it was virtually confirmed 
in March by the final ginning report of the Census Bureau, 
which showed a production of 11,356,944 running bales, 
not including linters, this aggregate being raised to 11,363,915 
bales in a later report. This result, of course, covers the 
total ginned during the season as distinguished from the 
aggregate given in our present report, which is the commercial 
crop—the amount of cotton and linters marketed between 
Aug. 1 1916 and July 31 1917. Proper comparison requires, 
therefore, that linters (which the Census Bureau reports do not 
include, and which for the crop year totaled 1,328,492 bales) 
must be added to the aggregate ginned as given above. 
Doing this, we have as the Census Bureau total 12,692,407 
bales, or 283,162 bales less than the commercial crop as com- 
piled by us. In the previous year there was a somewhat 
greater divergence between the commercial crop and the 
Census Bureau figures, the former exceeding the latter by 
990,003 bales and in 1914-15 the difference was even wider, 
but on the opposite side of the account the first total being 
only 15,067,247 bales. That comparatively wide difference 
—almost 2 million bales—was explained by the fact that in 
the absence of a normal demand for supplies, due to the 
situation the war in Europe had brought about, a consider- 
able portion of the year’s yield failed to come forward to the 
points of counting—that is, did not reach the ports or 
Southern mills, or pass overland to the North; in other 
words, was held at plantations or the interior towns. At 


the 33 counted interior towns alone, in fact, the stock 
July 31 1915 was 325,970 bales greater than on the same 
date in 1914. The last two seasons, on the other hand, the 
divergence between the two sets of figures is accounted for 
by the coming upon the market of the cotton held back at 
the close of 1914-15, though in addition to the bales referred 
to above as the difference in 1916-17 there is an addition of 
17,666 bales to the stocks of the counted interior towns, 
300,828 bales therefore, represent cotton forwarded from 
stocks held at uncounted towns and on plantations at the 
close of 1915-16. 

A further moderate’augmentation of the spinning capacity 
of the mills of the United States occurred in the season lately 
ended. Extension of manufacturing facilities, however, 
was mainly confined to the South, the augmentation in spin- 
dleage there having been 784,610 spindles, giving a current 
total of 14,040,676 spindles, or nearly double the number in 
operation as late as 1902-03. In that section a number of 
new mills have started up and the capacity of older establish- 
ments has been added to. This fact is conclusively estab- 
lished by our recent investigations, but for reasons given else- 
where in this review the increased capacity is not fully 
reflected in the volume of consumption, some of the new 
mills as well as part of the additional spindles in old estab- 
lishments having been in operation only a portion of the 
season. Our usual statement of spindles in the United 
States is as follows: 


indles— 1916-17. 1915-16. 1914-15. 


1913-14. 
19,400,000 19,050,000 18,900,000 18,900,000 
14,040,676 13,256,066 13,017,969 12,940,240 


33,440,676 32,306,066 31,917,969 31,840,240 
Southern cotton mills, as already intimated, recorded 
further growth in spinning capacity and in volume of con- 
sumption in 1916-17, again, therefore, setting a new high 
record mark in both particulars. At the opening of the 
season machinery was fully employed and that was the 
situation continuously, night work being a feature. Follow- 
ing the plan inaugurated by us thirty years ago, we have 
within the past few weeks taken a virtual census of the 
Southern mills and have secured extensive and comprehen- 
sive information bearing uj 29n the operation and develop- 
ment of the establishments. The information given by 
each mill covers not only current operations, but projected 
future development, and is concise, yet comprehensive. It 
gives the number of spindles and looms active or idle during 
the season, including new mills started and additions to old 
plants; also the actual consumption of cotton for the year, 
stated in bales and pounds, the average count of yarn spun 
and full details as to new mills, whether already under con- 
struction or merely projected and contemplated expansion 
in existing factories—in fact, all the information that is 
really essential to an intelligent and thoroughgoing review 
of the cotton-manufacturing industry of the South. The 
aggregates of our detailed returns are as follows; establish- 
ments that have been idle all the season and are not likely to 
resume operations are excluded from the compilation: 


Sp 
Nort 








Number of | 
Southern | 
States— 


Spindles. l 
Mis. | Looms 
Alive. | Running. | Run. | Yarn. | 
526,320 526,320| 14,532) 20 
322 | 4,283,084) 4,294,750; 61,393) 22 

154 4,762,384) 4,732,257110,207| 27 959 ,677|480.52 
Georgia -| 142 2,463,004, 2,367,378 44,220; 20 911,515/485.17 
Florida. - | 


Alabama 
Mississ’pil| 14 | 141,960) 141,720) 3,497) 42,035 488.10) 
Louisiana| 4 | 89,644 89,644) 1,812/ 36,761/470.49) 
Texas -_- 15 | 127,272} 12/,272| 3,210) 73 ,585| 506.72 
Arkansas} 2 | 13,500) 13,500) 160) 10,356\500 .67) 
Tennessee} 29 | 379,594) 375,486) 6,082! | 114,302/488.82) 

2 | 

8 | 

1 | 


Consumption. 

Aver- | 
age 
No 








Avge. 

Bales. | Ne 
Wetg't 
609,903 494.46, 
1,167,648 477.89 





Pounds. 








Virginia | 15 
Nor. Car. 
So.Car_- 


301,571,066 
558,012,101 
461,147,114 
442,253,644 


189,228,313 
20,520,488 
17,295,729 
37,287,274 
5,184,902 
| 65,873,705 
Missouri 31,472) 31,472 730) 17,250 492 .66) 
Kentuck 96,788) , ’ | 34,925495.91 
5,712) +712) | | 


775 |14,040,676)13,037,167:264,070 22 
752 13,256,066 13,055,293.258,968 22 4,002,446 483.37)1,935,485,738 
754 13,017,969 12,737,498253,202 22 3,164,896479.841,518,640,395 
731 |11,236,43010,435,083.212,272, 2034 2,391,933 473.96 1,133,678,983 
727 10,780,308 10,370,333214,716 203 2,573,524.478.75|1,232,077,174 
717 10,451,910, 9,864,198 205,478, 20 2,234,395 .477.55/1,067,010,962 
1902-03) 594 | 7,039,633) 6,714,589 153,748, 1934 2,049,902,479.85| 983,649,984 
1897-98 391 | 3,670,290 3,574,754 91,829, 1814 1,227,939470.04. 577,186,180 
Figures for years prior to 1913-14 cover the period from Sept. 1 to Aug. 31. 

the number of spindles appreciably without affecting coosuinp= 


terial extent. These returns include consumption of foreign cotton 
by the mills and of linters in mattress factories, &c. 


The foregoing compilation denotes that in almost every 
Southern State there has been an increased consumption of 
cotton in 1916-17, with the greatest’augmentation in the spin- 


Oklhoma 


8,932,498.84) 4,455,636 





Totals— 
1916-17 


1915-16 
1914-15 
1909-10) 
1908-09 
1907-08 


| 
| 
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4,378,298)483.89|2,118,648,116 
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ning mills of the Carolinas and Georgia, and a freer use of 
cotton by establishments not equipped with either spindles 
or looms—mattress, &c., makers. North Carolina continues 
to be the leading State in amount of the raw material used 
if not in the number of spindles. The net result for the 
season in the aggregate for the Southern States is a gain in 
consumption of 375,852 bales, or 183,162,378 pounds, 
eaving the 1916-17 total 4,378,298 bales, which compares 
with approximately 3,262,658 bales at the North, or an 
excess for the newer manufacturing field of 1,115,640 bales. 
Moreover, the consumption as given above is almost double 
that of 1904-05. The tendency towards the construction 
of larger mills continues to be a feature of the development 
of the cotton-manufacturing industry in the South. This is 
proven by the fact that in 1905-06 the average number of 
spindles per mill was only 13,765, had risen to 15,545 in 1910- 
11 and in the late season was 18,117 spindles. The reports 
at hand from the South when gone over in detail denote that 
5 old mills, with 18,580 spindles have ceased operations per- 
manently and 28 mills containing 213,092 spindles have 
started up, making a net gain of 23 mills and 194,512 spindles 
during the season. The full extension of capacity in 1916-17, 
however, is not expressed by that total, for the equipment 
of old milis was increased to the extent of 590,098 spindles. 
The aggregate net gain for the season was, therefore, 783,610 
spindles. 

Further extension of the cotton-manufacturing industry 
in the Southern States in the near future is also indicated by 
our returns, the financial outcome of the last two years hav- 
ing tended to stimulate mill-building. As gathered from our 
returns, it is expected that 20 mills, equipped with 162,135 
spindles, will start up during the fall and early winter. Con- 
templated additions to old mills, moreover, cover about 
100,000 spindles, so that altogether the prospective augmen- 
tation in capacity within the next twelve months will reach 
approximately 262,135 spindles, or a comparatively large 
total after the important addition in 1916-17. Tentative 
plans also call for the erection of 11 plants with 114,500 
spindles in the near future. 

EUROPE.—tThe cotton industry in Europe during the 
past year has, of course, been vitally affected by the great 
war; and the continuance of hostilities, if anything, has 
brought about developments of a more striking character 
than in the previous two years. In many countries it has 
been rather surprising that so much business could be done, 
but in the regions where fighting is taking place production 
has, of course, been brought to a standstill. A remarkable 
feature of the year has been the further decided advance in 
raw cotton rates, fresh high records being established. 

Great Britain.—The experience of spinners and manufac- 
turers in Great Britain during the year has been less en- 
couraging than in 1915-16. The rise in raw cotton rates, 
together with the increasing cost of production, has resulted 
in buyers adopting a cautious attitude and our shipments in 
both yarn and cloth are rather smaller than in the previous 
twelve months. The raw cotton situation at the beginning 
of June attracted the attention of the British Government, 
and in order to put an end to speculation, the Liverpool 
market was closed temporarily. The Board of Trade ap- 
pointed a Board of Control, composed of experts with 
powers to issue rules and regulations. Trading in the Liver- 
pool market was ultimately resumed, but under severe re- 
strictions, and at the time of writing users are only allowed 
to purchase raw cotton under license and operations in 
futures in Liverpool can only take place at fixed prices. 
The scarcity of supplies in Liverpool is a serious matter, and 
it seems impossible to stimulate freer importations. The 
Board of Control has now decided to curtail production by 
compelling spinners and manufacturers to stop 40% of their 
machinery. The course of events is very uncertain, but one 
of the most favorable features at the moment is that the 
markets of the world are not over-supplied with cotton goods, 
and in spite of high prices it is believed that business on a 
freer scale will be done during the next few months. De- 
mand in cloth for most of our outlets abroad duriag the past 
year has been very irregular. India, our chief market, has 
not done well for us, and the absence of fresh business of 
weight in gray shirtings has been very marked. Many 
makers of such goods have had to turn their machinery on 
to other cloths. The factories in India are increasing their 
output, and Lancashire makers are feeling the effects of the 
competition of Japan rather severely. Under the circum- 
stances, the decision of the British Government to allow the 
import duty on cotton goods into India to be raised from 
34% to7%% last March was resented very keenly, and the 





Government has promised that the whole question shall be 
considered at the end of the war. In miscellaneous light 
fabrics such as dhooties, jaconets and mulls, a fairly en- 
couraging business has been done for our dependency, and 
there is every probability of another favorable monsoon. 
The position in China has been very uncertain, and stocks 
have been allowed to rua down very low indeed. Now and 
again fairly substantial buying has occurred, but the opera- 
tions have not been maintained, the demand beiag fitful. 
During the last few weeks a rather increasing trade has been 
done, and some makers are stronger in poiat of work to go 
on with. Most of the near Eastern markets have felt the 
effects of the war very severely, but a hea:thy business has 
again transpired for Egypt, there being a very active demand 
in Cairo for all kinds of cotton goods. There has not been 
any general flow of business for South America, but now and 
again a fair amount of buying has taken place. Numerous 
manufacturers have derived considerable support from the 
contracts placed from time to time by the British and French 
Governments, most of the orders being in heavy materials. 
The prices secured in all cases have not been very satisfac- 
tory, but at the time of writing numerous firms have contracts 
on the books which§will not be completed until well into next 
year. The home trade as a whole has done well. The large 
purchasing power of the public has been maintained, and in 
spite of advancing prices clearances in the retail establish- 
ments have been encouraging. The shipping problem has 
become more acute, and on certain occasions the Govern- 
ment, in order to save tonnage, has transferred boats from 
the Eastern routes to the Atlantic service, but recently there 
has been some improvement in the amount of freight space 
for our chief markets of India and China. The following 
table gives particulars of our foreign trade in yarn and cloth 
for the twelve months ending June 30: 


Exports— 1916-17. 1915-16. 1914-15. 
Yarns....----- ---pounds. 147,002,300 176,817,500 167,531,800 
EE bpdseccekenncwe yards_5,073,338.500 5,129,551,300 4,560,791,500 


Althouth in the spinning mills the shortage of labor has 
become more acute, it is doubtful whether the output of yarn 
is much less than twelve months ago. If anything, however, 
the position in the Egyptian section has become rather 
worse in this respect, and some mills have been compelled to 
close down entirely, owing to the difficulty experienced in 
obtaining supplies of the raw material. The stock-taking 
results of limited companies at the end of December were 
quite encouraging, the big profits being largely due to the 
activity in coarse counts as a result of war contracts. The 
figures announced at the end of June have not been quite so 
satisfactory, and the position at the moment is not so healthy 
as at the beginning of the year. A considerable business has 
been done in coarse counts in both twist and weft and pro- 
ducers of certain fine numbers have done fairly well. The 
worst section has been that devoted to the output of medium 
numbers, especially in wefts, production for some time back 
being more than equal to the requirements of users, with the 
result that stocks have accumulated in first hands. 

Speaking generally our foreign trade in yarn has been 
disappointing. France has bought freely, but no general 
flow of business has transpired for India, although during 
the last few weeks a larger turnover has been reported. 
Business with Holland has been much interfered with by 
shipping obstacles. It is of interest to point out that since 
last March the Board of Trade has not published the destin- 
ation of shipments of yarn and cloth in the usual monthly 
returns, and only the totals have been available. 

Wages questions have had to receive a considerable amount 
of attention during the year. Last February, after a threat 
to strike, the operatives throughout the spinning mills, as a 
result of arbitration by the Board of Trade, received an 
increase in wages of 10%, one of the conditions of the award 
being that no further change in list rates should take place 
for six months. Applications have now been made by the 
cardroom operatives for 25%, and the operative spinners 
for 30%, but the demands have been strongly refused by the 
masters. The trades union officials are now considering 
what further action shall be taken. In March the work- 
people in the weaving branch of the industry applied for a 
rise in wages of 20% and ultimately the employers agreed 
to grant 10%, the higher rates coming into operation from 
the beginning of July. It may be said that at the time of 


writing the employees throughout the trade are receiving 
higher wages to the extent of 20%, compared with pre-war 
days. 

The progress of the British Cotton Growing Association 
has been hampered by the question of finance, and the 
growth of cotton under the auspices of that body has been 
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checked by shipping difficulties and matters arising out of 
the war. It is of interest to mention that the British 
Government a few weeks ago appointed a special committee 
to investigate the best means to develop the growing of 
cotton in the Empire, and to advise the Government as to the 
necessary measures to be taken for that purpose. This 
committee has only just started work but there are hopes 
that the members will be able to formulate some scheme 
which will result in larger supplies of the raw material in the 
years to come. As can only be expected, the work of the 
International Cotton Federation is still in abeyance and no 
figures have been published relating to stocks and consump- 
tion. The spindles in Great Britain are estimated at 57,- 
000,000. The consumption of American cotton for the 
twelve months is estimated at rather more than 3,000,000 
bales. 

European Continent.—The third year of the great war 
has affected more vitally than ever the production of cotton 
goods throughout Europe and although the position has 
varied in different countries reliable reports have been rather 
scarce. Most manufacturers have been forced to centre 
their activities upon materials which are used by the com- 
batants, and ordinary trade has been generally suspended for 
the time being. 

As a result of the British blockade the position of the in- 
dustry in Germany has got generally worse. About twelve 
months ago the number of days to be worked per week in 
textile factories was reduced to five and the daily working 
time was not to exceed ten hours. It is understood, how- 
ever, that many mills have not been in a position to work 
the shorter time permissable. The shortage of supplies in 
raw cotton has been a very serious matter and according 
to one report of February last, fewer than 100 out of the 
total of 2,000 weaving sheds were allowed to continue work- 
ing. The spindles are estimated at 11,000,000. 

The position in France has shown very little alteration 
during the twelve months. The textile districts are still in 
the hands of the enmey and in other parts the energies of 
manufacturers have been centred on the production of goods 
suitable to meet the purposes of the war. Owing to the 
lessened output the French Government has had to buy very 
extensively in both yarn and cloth from Great Britain. The 
spindles are estimated at about 7,000,000. 

It has been very difficult to secure reliable information 
with regard to the position in Russia. The revolution has 
thoroughly upset the working conditions and the operatives 
have demanded big increases in wages to meet the rise in the 
cost of living. Disputes have been frequent and in many 
ways the output of the mills has been restricted. The 
spindles are estimated at about 9,000,000. 

Employment in Holland has been very irregular. Spin- 
ners have experienced much difficulty in obtaining supplies 
of raw cotton, and manufacturers of cloth have been ham- 
pered by not being able to get hold of yarn from foreign 
countries, especially from Great Britain. The demand has 
been healthy, and for the goods available makers have been 
able to secure very fair prices. The spindles are estimated 
at 600,000. 

It is not possible to record any change in the state of affairs 
in Belgium, and owing to that country being in the hands 
of Germany, it has been practically impossible to obtain 
trustworthy reports as to the conditions. 

Fairly favorable advices have been received from Den- 
mark. During the last few months, however, the position 
has changed for the worse. Owing to the shortage of raw 
cotton unemployment in the factories has increased. Buta 
healthy demand has been reported for the output of the 
mills. The spindles are estimated at about 100,000. 

Manufacturers in Austria have carried on the industry 
under great difficulties and although desperate efforts have 
been made to secure supplies of raw cotton, the activity of 
the British navy has had the effect of limiting the available 
supplies to a considerable extent. The army authorities 
have had first claim upon firms for their output. The spin- 
dies are estimated at about 5,000,000. 

It will be realized from the above reports that the industry 
during the past year throughout Europe has been in a state 
of chaos, and it is held by leading experts that in most 
countries it will be many years after the end of the war for 
trade to be resumed on ordinary lines. 





We are indebted to a special and well-informed European 
correspondent for the foregoing review of the spinning in- 
dustry in Great Britain and on the Continent in 1916-17, 











and for the estimates of consumption in Europe for the 
latest season incorporated in our compilation below. Taken 
in conjunction with our remarks on the situation in the 
United States, presented further above, it covers quite fully 
the countries of the world that take chief important rank in 
cotton manufacturing. 





There are a number of other countries of lesser, though 
steadily increasing, importance which must be included to 
complete the narrative of the world’s progress in cotton pro- 
duction and manufacture. We use official data in those 
cases so far and for as late periods as it can be obtained, and 
we present below the results reached, showing (1) the cotton 
consumption of each manufacturing country for a period of « 
four years, and also the total annual and average weekly con- 
sumption; (2) the world’s production of cotton (commercial 
crops) for the same years, and (3) the spindles in all manu- 
facturing countries from which reliable information can be 
secured as they stand to-day compared with like results in 
former years. 

Japan now stands next in importance to Europe and the 
United States, according to the data at hand, and has in- 
creased its consumption of the raw material this season—at 
least that is the conclusion we reach from partial returns at 
hand. India, too, has apparently used more cotton, and in 
the absence of any official returns, which will not be avail- 
able for some little time yet, as the Bombay Mill Owners’ 
Association now makes up its statistics for the twelve 
months ending Aug. 31, we adopt as a close approximation 
about 2,250,000 bales of 392 Ibs. net each, equaling 1,764,000 
bales of 500 lbs. average. For Mexico and Canada we have 
no other recourse except to adopt the imports into each 
country as a measure of consumption; in the case of the 
former no recent statistics covering home yield or mill opera- 
tions have been obtainable, and Canada has no source of 
supply other than through imports. No statistics of value 
can be secured from China or Brazil. ‘Other Countries,” 
consequently, include exports of cotton from the United 
States and Europe to localities other than those specifically 
mentioned in the table; also the cotton burned or lost at 
sea. This last item is, of course, considerably swelled this 
season by the losses through sinkings of vessels by submarines 
and mines. The compilation appended, therefore, embraces 
substantially the entire distribution or consumption (ex- 
pressed in bales of 500 pounds net weight each) of the com- 
mercial cotton crops of the world, and the portion taken by 
each country. 

THE WORLD’S ANNUAL COTTON CONSUMPTION. 

















1916-27. 1915-16. 1914-15. 1913-14. 

Countries— Bales. Bales. Bales. 
Great Britain.......... 3/000" “000 4,000,000 900,000 4,300,000 

OCemeiee® oiicisicwiweanne 4,000,000 65,000,000 5,000,000 ,000, 
Total Europe.......- 7,000,000 9,000,000 8,900,000 10,300,000 
United States—North_.- 3,193,392 3,238,748 2,768,415 2,701,479 
South... 4,237,296 3,870,971 3,037,280 2,978,533 
Total United States... 7,430,688 7,109,719 5,805,695 5,680,012 
Best IBGE. cc ocusdeccce 1.764.000 1,723,011 1,648,468 | 1,680,210 
MMO... chshiedoakane 1,850,000 1.747.382 1.538.210 ' 1 521,582 
CUSED .ckantvacossuce 90,915 208 ,040 185,287 145,978 
MAME i casivwinend wane 5, 19,600 44,009 30,394 
Total India, &c._._-.. 3, 3,809,915 3,698,033 3,415,974 3.378.164 
Other Countries, &c__..- 1,000,000 536,000 625,000 500,000 
Total world__.....-.- 19,240,603 20,343,752 18, £46. 668 19,858,176 
Average weekly.._...-- 370,012 391,226 513 381,888 


From the foregoing table it would appear ran the world’s 
total consumption for 1916-17 records a decrease from the 
aggregate for a year ago of 1,103,149 bales but is 493,934 
bales more than the result for 1914-15. Furthermore, of 
the total consumption given above the amount of American 
cotton used was in excess of 14,000,000 bales. The source 
from which cotton has been drawn in each of the last five 
years are stated in the subjoined table of the world’s com- 
mercial crops, in bales of 500 pounds net each: 

WORLD'S COMMERCIAL CROPS OF COTTON. 








Countrtes— 1916-17. 1915-16. 1914-15. 1913-14. 1912-13.* 
(Amount coming freee) Bales. Bales. Bales. Bales. Bales. 
United States.........-. 2,670,099 12,633,960 14,766,467 14,494,762 13,943,220 
East Indies a.....--.--.. 100,000 3,625,034 3,337,000 4,592,149 3,468,407 
ESYDC. cccccccccessescve 950,000 892,172 1,235,487 1 "439,802 1,416,352 
Brasil, &0.4......c<.--- 270,000 220,000 240,000 387 ,947 370,000 

Total ccccccsesesess 17,990,099 17,371,166 19,578,954 20,914,660 19,197,979 
Consumption, 52 weeks..19,240,603 20,343,752 18,746,669 19,858,176 19,544,007 
Surplus from year’s crop.k1,250,504 k2,972,586 832,285 1,056,484  k346,028 
Visible and invisible stock: 

Sept. 1 beginning year. 5,379,082 8,351,668 7,519,383 6,462,899 6,808,927 

Sept. 1 ending year.... 4,128,578 5,379,082 8,351,668 7,519,383 6,462,899 





* Years ending Aug. 31. 

a Includes India’s exports to Europe, America and Japan and mill consumption 
in India, increased or decreased by excess or loss of stock at Bombay. 

d Receipts into Europe from Brazil, Smyrna, Peru, West Indies, &c., and Japan 
and China cotton used in Japanese mills, 

k Defictency in the year’s new supply. 


The above statement indicates, in compact form, the 
world’s supply of cotton (exclusive of that raised in Russia) 
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in each of the five years, the amount consumed and also the 
extent to which visible and invisible stocks were augmented 
or diminished. It will be observed that the India crop 
shows an increase over that of 1915-16. There 1s alsoa 
small gain in the Egyptian yield, and an increase in the 
amount secured from miscellaneous sources is to be noted. 
But the yield in the United States, while greater than in the 
preceding year, was deficient, and consequently the general 
new supply of cotton has been less than current consumption, 
and the surplus supply, therefore, was considerably 
dimished. 

The augmentation of the spinning capacity of the mills of 
the world has been moderate the past season. The only 
important addition has been in the Southern part of the 
United States, spindles there now numbering over 14 
millions, or a gain over last year of 784,610 spindles. Our 
compilation for the world is as follows: 

NUMBER OF SPINDLES IN THE WORLD. 
1917. 1916. 1915. 1914. 


57,000,000 57,000,000 57,000,000 56,900,000 
43,200,000 43,200,000 43,200,000 43,200,000 


100,200,000 100,200,000 100,100,000 


1913. 
56,800,000 
43,000,000 


99,800,000 


Great Britain 
Continent 


Total Europe----.100,200,000 
United States— 





19,500,000 
14,040,676 


33,540,676 
6,900,000 
2,900,000 
China and Egypt... 1,050,000 


Total India, &c.. 10,850,000 
1,000,000 
762,149 


19,050,000 18,900,000 
13,256,066 13,017,969 


31,917,969 
6,848,744 
2,772,982 
1,050,000 


10,671,726 
965,000 
762,149 


1,762,149 1,727,149 
145,033,726 144,516,844 


18,900,000 
12,940,240 


31,840,240 
6,778,895 
2,577 ,342 
1,015,000 


10,371,237 
965,000 
762,149 762,149 


1,727,149 1,723,216 
144,038,626 142,573,934 

In the above we use estimates for Great Britain and the 
Continent that we believe to be approximately correct. The 
results of the United States are, of course, our own figures, 
and those for India are taken from the official reports of the 
Bombay Mill Owners’ Association, except that the latest 
total is an approximation. Japan’s aggregates are officially 
communicated, China’s figures are compiled from consular 
reports, and for Canada and Mexico the totals are in part 
estimated. 

Great Britain’s trade in cotton goods with foreign coun- 
tries, as indicated by the volume of exports, decreased 
moderately during the year. The statement of exports (re- 
duced to pounds) by quarters for the last two seasons is 
subjoined. These years end with July 31, and as the returns 
for the latest month have just come to hand we avoid the 
necessity of estimating any of the figures. Three ciphers are 
omitted. 

GREAT BRITAIN’S COTTON GOODS EXPORTS FOR TWO YEARS. 

1916-17 1915-16 
a Yarns PteceGoods Total aYarns Piece Goods Total 
Pounds. Yards. Pounds. Pounds. Yards. Pounds 
49,910 1,272,243 300,544 48,377 1,195,925 279,429 
43,833 1,339,345 306,187 47,822 1,147,159 271,112 


35,670 1,121,592 258,142 47,837 1,241,631 290,100 
39,233 1,338,249 301,764 56,532 1,476,666 345,555 


168,646 5,071,429 1,166,637 200,568 5,061,381 1,186,196 


18,800,000 
12,416,592 


31,216,592 
6,596,862 
2,287,264 

950,000 


9,834,126 
961,067 





32,306 ,066 
6,839,877 
2,875,634 
1,050,000 


10,765,511 
1,000,000 
762,149 








Total other 
Total world 


1,762,149 
146 ,352 ,825 





(000s omitted.) 
lst quar.—Aug.-Oct ..-. 
2d quar.—Nov.-Jan ... 
3d quar.—Feb.-Apr ... 
4th quar.— May-July ..- 





a Including thread. 


The totals in pounds in the above compilation are as com- 
puted by us, but are believed to be approximately correct. 
They indicate that the export movement this season has 
been 1,166,637,000 pounds, or 19,559,000 pounds less than 
the total of the previous season, and some 450,859,000 
pounds smaller than the record aggregate of 1912-13. 

To complete the year’s history of the cotton goods trade 
in Great Britain we append data as to price , the statement 
covering the last three years: 





1916-17. 1915-16. 1914-15. 

| Shirt- 
| 32-Cop | ings, 
| Twist. 





Mid. Shirt- | Mid. 
Up- ings, | Up- 
land | Twist. | Per | land 
. | Cotton Piece. | Cotton) 
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TAverpool. | Mia. 
| Up- | 32-Cop 
land | Twist. 
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We now add a brief summary by months of the course of 
the Manchester goods market during the season closing with 
July 31 1917, and also of the Liverpool cotton market in 
the same orm for the same period. These summaries have 
been prepared for this occasion with great care, and the 





details will, we think, prove an interesting and serviceable 
record for reference. 


AUGUST .—Manchester.—The rapid advance in the price 
of cotton, which started with the announcement of the U. 8. 
Department of Agriculture’s report on condition on Aug. 1, 
was the striking feature of the month in the cotton goods 
trade. It seemed to confirm private reports of damage to 
the crop and indicate another short yield, under which con- 
ditions an advance was to have been expected. Business 
throughout the month was hampered by the high prices but, 
nevertheless, an appreciable trade was done in low and light 
bleaching goods for India, though grey staples were generally 
neglected. ‘The monsoon had been generally good, and it 
seemed that India had yet a lot to buy and that some buyers 
there had missed their chance. Goods had moved with con- 
siderable freedom in the Indian markets, but it was feared 
at prices very low in comparison with replacing costs. Mar- 
kets generally were healthy enough but all had suffered a 
check from the abnormal advance in cotton. Wide looms, 
in particular, were well engaged, and in some cases beyond 
the end of the year. ‘The number of looms stopped because 
of the lack of operatives, however, showed some increase. 
In fact, with the Government meshes drawn closer, labor 
shortage was increasing generally and happenings in the Wigan 
district and among the hard-waste weavers pointed to labor 
difficulties. The exports of yarns and goods from Great 
Britain for the month, all reduced to pounds, reached 101,- 
744,000 lbs., against 96,300,000 lbs. in August 1915. Liver- 
pool.—The market for the raw material was very decidedly 
upward during the month, unfavorable crop reports from the 
United States having been the impelling cause. Opening 
at 8.12d., middling uplands had advanced to 8.57d. by the 
4th, then dropped slightly, and had risen to 8.71d. on the 9th. 
Reacting to $.54d. by the 11th a more decided advance set 
in which carried the quotation up to 9.09d. by the 22nd and 
after a decline of 3 points on the following day, the market 
started upward again, and on the 28th middling uplands ruled 
at 9.84d. From that level there was a decline to 9.47d. at 
the close. The net advance for the month was 1.28d. 

SEPTEMBER.—Manchester.—The salient feature of the 
month was the extraordinary advance in the quotation for 
middling uplands cotton on Sept. Ist, following the issue of 
the report of the U. 8S. Department of Agriculture showing a 
marked deterioration in condition of the plant during August. 
The advance was no less than 43 points, carrying the quota- 
tion on that day to the highest level since the early seventies, 
and though the advance was not maintained, the price con- 
tinued very high. While as a result of the advance, demand 
was checked from time to time, a very fair business was done 
on the whole. Much difference of opinicn existed, however, 
about prices and the prospects of the American crop, the 
record high ginning to Sept. 8 furnishing a sharp contrast 
with the record low condition. The large ginnings, it was 
admitted, might be explained away with some plausibility 
upon the theory of premature ripening and the advantages of 
early marketing, but even taking that into account there 
was something in their immensity to cause uneasiness. The 
continued drafts upon labor in the mills and sheds caused 
some anxiety, and every day there was some news of mules 
or looms stopped. The question of an advance in wages for 
the weavers was before the Employers’ Association, and it 
was referred to the local branches. It seemed that the 
demand for labor must throw a great strain upon the adherents 
to price lists. The contention that pe were too high for 
business, was apparently negatived by the month’s ex- 
perience. At times the only transactions were with cheap 
sellers, but on the whole, a good deal was done at full rates. 
Various finishing goods were in demand, and India, with a 
good monsoon, bid fair to be a steady customer on a some- 
what smaller scale than the ordinary. China remained 
unsatisfactory. There were, however, some hopes of Balkan 
and Levant markets. Egypt and one or two of the smaller 
Far Eastern markets seemed normal, and South America, if 
not actively ardent buyers, continued to do a little. The 
fear of depreciation kept buyers within bounds, but as it 
was necessary to make preparation far ahead, expecially in 
dyeing and printing goods, some did not hesitate to do this 
with an approach to freedom. The incredulity of buyers 
abroad having been somewhat removed, manufacturers were 
increasingly firm. Widelooms were very wellengaged. The 
home trade, while not very active, gave steady support, and 
on the whole, demand was gaining on supply. Spinners 
had a good month, and though production costs were in- 
creasing, they must have fully held their own. Stocks 
mower were small. Exports of yarns and goods from 

reat Britain aggregated 106,754,000 lbs., against 97,147,- 
000 lbs. in September 1915. Liverpool.—After opening at 
the sensational advance referred to above, the trend of the 
market for the raw material in September was quite steadily 
downward. Middling uplands started off at 9.90d., a 
gain of 43 points over the final August quotation, but moved 
down to 9.25d. by the llth. By the 20th the price was up 
to 9.65d., but a decline of 15 points occurred later, maki 
the close 9.50d.—an advance of only 3 points over the fi 
for August. 

OCTOBER.—Manchester.—The phenomenal advance in 
the price of cotton during October, carrying the quotation 
of middling uplands to a higher level here than at any time 
since 1870, overshadowed all other developments in the 
cotton goods trade in October, and especially as only a short 
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time antecedent to the upward movement it would have 
been difficult to conceive how business of any considerable 
volume could be put through at the prices spinners were 
forced to ask and actually were able to secure. This out- 
come; however, was in large measure possible through the 
decrease in production for ordinary uses consequent upon the 
greater demand for military needs. On the basis of the 
apparent decrease in the supply of the raw material, higher 
prices were inevitable, but evidence was not lacking that 
speculation was more or less of a factor in the advance, and 
this brought from the President of the Liverpool Cotton 
Association a circular letter advising members to hold in 
check their speculative tendencies. An important develop- 
ment of the month was the settlement of the question of 
pn in the weaving trade on the basis of a 5% advance 
and the conversion of the 5% war bonus, previously granted, 
into wages, making an advance of 10% since the beginning 
of the war. The arrangement was made to continue till the 
end of the year, and then could only be altered after the 
expiration of six weeks’ notice by either side. This settle- 
ment did not remove all difficulties, however, as it was re- 

rted that at one or two mills the operatives were taking 
independent action and demanding an advance of 5s. a week. 
Manufacturers’ experiences differed a great deal during the 
month, but generally there was an improvement in engage- 
ments and in margins. Finishing goods had a great advan- 
tage over grays, and it was positively stated that an average 
demand for sized grays could not be met. Shirtings, after 
being very much depressed, gained strength from the re- 
duced output, and there was a rather more active inquiry 
later. India deferred buying in a large way, and many of 
the offers were impossible of acceptance. China did little, 
on the whole, but at times there was a fair demand for 
miscellaneous goods. Among the markets that continued to 
give a good account of themselves were Egypt, East Africa, 
and several of the South American, Continental and Scan- 
dinavian markets. The home trade was fairly good, but 
manufacturers of heavy goods were receiving less support 
than they did from Government orders. Spinners had 
another good month, and they generally managed to get a 
price to leave them a fair margin. Yarns and goods exports 
for the month from Great Britain totaled 92,046,000 lbs., 
against 85,982,000 lbs. in 1915. Liverpool.—The market for 
the raw material displayed a very decided upward tendency 
during the month on short crop reports. Opening at 9.49d., 
middling uplands advanced quite steadily and sometimes 
rapidly until 11.13d. was reached on the 24th. From that 
level there was a decline to 11.03d. on the 26th, but the quo- 


tation rose to 11.14d. on the 27th and eased off to 10.77d. 
at the close. © 


NOVEMBER.—Manchester.—A notable feature in the 
cotton goods market in November was the quite satisfactory 
demand in the face of the decided advance in prices due to 


the phenomenal rise in the raw material. The general 
demand for goods was sufficient to assure work for spinners 
and manufacturers, who furthermore seemed to be able to 
arrange their prices without much reference to cotton. 
Big spinning margins were to be noted and also much im- 
provement in the weaving trade and it was inferred that 
profits might become even greater. A scarcity of labor was 
reported in all departments, due to the combing-out process 
in securing men for the army. A request for increased 
wages from the cardroom was met by a refusal of the em- 
ployers to go beyond Sir George Asquith’s award in June, 
of an increase of 5%, with the inevitable result, a handing 
in of notices by the operatives. Government interference 
was awaited. In some of the lighter counts of goods a 
large business was done for India early in the month and 
during the last week or two a demand for shirtings de- 
veloped, though the proportion of sales to offers was yet 
very small. The advance in cotton checked demand, 
but did not stop it. The China market continued de- 
pressed. Egypt bought and so did some of the smaller 
African markets. The South Americas were quieter. Some 
rather good buying for near Eastern markets was re- 
corded, and licensing inconveniences did not stop demand 
from European neutrals. The buying for Government ac- 
count was a comparatively small affair. A steady but 
not very voluminous demand from the home trade con- 
tinued. A serious consideration in the export trade was the 
losses by submarines, andreplacements had sometimes to be 
made at grave disadvantage. The spinning trade was 
active, though from time to time the advances checked de- 
mand, and there was a considerable improvement in margins 
except, perhaps, in the case of the coarse counts. Exports 
of yarns and goods in November reached 82,190,000 lbs., 
against 84,442,000 lbs. for the same period of 1915. Liver- 
pel upward tendency noted in October continued in 

ovember, with fluctuations very frequent, and a further 
decided net advance recorded. iddling uplands opened at 
11.21d., an advance of 44 points over the final for October, 
and by the 20th was up to 12.59d. The quotation then 
eased off to 11.90d. by the 24th but recovered later and the 
final price was 12.11d. 


* DECEMBER.—Manchester.—The principal feature of 
the month in the cotton goods trade was the quite steady 
and important decline in the value of the raw material 
which served to restrict trade in yarns and goods and led 
to a moderate lowering of quotations. The month opened 
quiet with the trade awaiting developments as regards labor 





and shipping, and as cotton dropped transactions fell off 
and at the close the volume of trade passing was compara- 
tively small. Among the developments of the month was 
the action of the Government on Dec. 5 in applying the 
Munitions War Act to the cotton card-room wage dispute, 
which served to make a strike or lockout illegal unless the 
dispute was reported to the Board of Trade. Then if not 
otherwise settled within 21 days after date of such report 
arbitration became compulsory. On the 23rd at a meeting 
of the spinner’s delegates it was decided to instruct their 
executive to press for a 20% advance in wages. Neither 
of these matters had been settled at the close of the month. 
No new mills were built in the Oldham district during 1916 
and at several mills built immediately before the war broke 
out the management had been unable to obtain the delivery 
of the machinery required. The Oldham Operative Cotton 
Spinners’ Association reported that 2,421 spinners and 
2,638 piecers, a total of 5,059, were serving with the forces. 
Dividends and bonuses for 1916 in 140 cotton mills com- 
panies averaged 10 1-3%. On the whole the year was the 
best since 1913, and not much below any year since 1907. 
And profits at the close were much higher than early in the 
year. The exports of yarns and goods from Great Britain 
were 109,854,000 lbs., against 88,857,000 lbs. for the same 
month in 1915. Liverpool.-The market for the raw material 
tended downward during December. Opening at 12.21d. 
for middling uplands, a rise of 10 points from the November 
close, the quotation was down to 11.71d. on the 5th. From 
that level there was a rise to 12.05d on the 8th, a drop to 
10.29d. by the 20th, a recovery to 10.52d. on the 21st and 
a decline to 10.09d. on the 22d. But again the price turned 
upward and stood at 10.63d. at the close. 


JANUARY .—Manchester.—The developments in the 
international situation, coupled with the course of the mar- 
ket for the raw material, were adverse influences in cotton- 
manufacturing circles, and as a result January was an ex- 
ceptionally dull month in the cloth trade. Consequently 
manufacturers were, at the close of the month, reported to 
have been less well under orders than for some time previ- 
ously. The wage question remained unsettled, nothing 
having been done upon the applications of either the card- 
room workers or the spinners for an advance, although in the 
latter case a joint meeting to consider the subject was held 
on Jan. 10. As explaining the withdrawal of many Indian 
buyers from the market was their belief in coming peace 
and the conviction that it would bring low prices. hina 
passed through a holiday time and continued to buy sparingly. 
Some of the smaller Far Eastern markets, such as Java and 
Singapore, were mentioned occasionally, Egypt was more 
conspicuous than anything in the Near East, South Ameri- 
can markets proceeded cautiously, and continental trade 
seemed to be only limited by the license difficulty. There 
was a little more done again in heavy Government cloths, 
and a modification of the ‘‘break’’ clause aroused some sur- 
mise. Home trade demand was small, as usual at the time 
of the year, but * were fairly encouraging. With 
the cloth trade dull, yarns were necessarily neglected. 
Towards the end of the month coarse and medium counts 
of American became decidedly irregular, and though mar- 
gins generally were good they were declining. Shipments 
of yarns and goods from Great Britain were 114,142,000]bs., 
against 97,812,000 lbs. in January 1916. Liverpool.—The 
market for the raw material tended upward during the early 
part of the month, with fluctuations frequent and the net 
changes in prices from day to day quite important. This 
was followed by a downward movement under which most 
of the advance was lost. Later, however, there was some 
recovery and the close was 39 points above the December 
final. Middling uplands opened at 10.77d., or 14 points 
higher than the December close, rose to 11.46d. by the 10th, 
dropped to 10.68d. by the 24th, rose again to 11.14d. by the 
29th, but eased off a little later and closed at 11.02d. 


FEBRUARY.—Manchester.—A very decided decline in 
the prices for cotton at the opening of the month, fostered by 
expectation of a rupture of relations between the United 
States and Germany as a result of the announcement of the 
intention of the latter to prosecute submarine warfare ruth- 
lessly, was instantly reflected in the market for cotton goods, 
buyers fearing to operate under the circumstances. The 
break in relations between the two countries came quickly, 
but without a declaration of war, and cotton later again 
moved upward in value, regaining more than the early loss. 
At the same time trade continued slow, demand for goods 
having been smaller than for some months. Export trade 
suffered, as heretofore, numerous disabilities—slow and ir- 
regular transit, late mails and wires, delays in manufacture 
and finishing and in remittances, and various other hin- 
drances, but nevertheless delivery and distribution continued 
to be made and immediate anxiety,asidefrom the submarine 
menace, was for orders to avoid stoppage of machinery and 
further decreases in the capacity for production. The card- 
room workers were awarded a 10% bonus on the last day of 
February. The representatives of the spinning room held 
out for 20% for some time, but on Feb. 10they agreed to ac- 
cept 10%. Early in themonthaseriesof meetings between the 
Master’s Federation and the cardroom hands resulted in an 
agreement to relax trade union rules in order to facilitate the 
employment of women and boys during the war, the arrange- 
ment not to apply to Bolton. The firmness of the cotton 
market after recovery had begun was some relief to shippers, 
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who had stocks that might depreciate, and to manufacturers 
whose deliveries were behindhand; and there was little can- 
cellation. Yet manufacturers weakened and the question 
was whether demand would revive in time to prevent either 
the stoppage of machinery or the accumulation of stocks. 
Those ca te did trade in finished goods were greatly embar- 
rassed by congestions and delays, and there was a strong 
movement in favor of Government intervention to compel 
bleachers, dyers and others to give preference to the export 
trade. India did little during the month, but toward the 
close there were some indications that could be interpreted 
as favorable. China was a rather inconsequential buyer, 
and though one or two markets might be named as being a 
little better than the rest, overseas trade on the whole was 
rather stagnant. The month was avery bad one for the 
yarn trade and margins melted fast. Spinners were ready to 
entertain offers and yarn piled up far too fast for reasonable 
ones. With stocks weighing on the market, there was great 
disparity in quotations. Exports of yarns and goods from 
Great Britain aggregated 79,013,000 lbs., against 98,982,000 
lbs. in Feb. 1916. Liverpool._—A very marked decline in quo- 
tations for cotton at the beginning of the month, due to the 
rupture of relations between the United States and Germany, 
was quite shortly recovered, and the close was at a substan- 
tial advance over the January final. At the opening of the 
month the quotation for middling uplands was 11.03d., from 
which there was a drop to 10.18d. by the 3rd. Recovery 
then set in and, although not uninterrupted, was quite steady 
and by the 14th the quotation at 11.18d. was 16 points higher 
than the January close. Thereafter fluctuations were fre- 

uent and sometimes wide, with the trend upward and the 
final price 11.60d. 

MARCH.—Manchester.—There was little or nothing of 
an encouraging nature among the developments in the cot- 
ton goods trade in March, and in the closing week a quieter 
period was experienced than for some time previously. This 
was, in considerable measure, if not wholly explainable by 
the lack of inducement for oversea purchasers to enter into 
engagements for supplies with the uncertainty as to when 
deliveries could be made, owing to the lack of tonnage. 
Spinners had practically lost their margins and been forced 
to a measure of short time; manufacturers faced losses and 
stoppages, and exporters had to contend with difficulties 
of transport. In spite of this, cotton continued to advance 
and the chances of lower prices seemed remote. The effect 
of the expected participation in the war of the United States 
was subject of debate, but it could hardly be expected 
that it pointed to low prices. Above all, the question 
of sea transport was of leading importance, and devel- 
opments were awaited with a mixture of confidence and 
fortitude. The chief topic of the month was the Indian 
cotton duties. The feeling in Lancashire was one of resent- 
ment at the manner of the innovation. The scarcity of 
tonnage led to overburdened warehouses, and buyers were 
more intent on getting goods delivered than on committing 
themselves afresh. Long and extensive stoppages in the 
cotton industry and a consequent financial crisis were feared. 
Goods could not be piled up indefinitely if there was no 
outlet for them, and the strain of heavy stocks and slow 
distribution was already very severe. Buyers were unwilling 
to make contracts with their customers abroad which might 
be cancelled in a falling market and manufacturers’ engage- 
ments continued to dwindle. Those manufacturers who 
bought their yarn had some advantage over the others, but 
with most of the markets holding off it was impossible to 
find any weaving locality that did not suffer severely from 
the paralysis of demand. The home trade was the best of 
the outlets. Some little buying for Near Eastern markets 
suggested that in some quarters there were hopes of peace. 
The Freneh prohibition of imports caused some consterna- 
tion, but it was supposed that the exemptions would give 
redress in the most burdensome cases. Export merchants 
were compelled by circumstances to consider the possibilities 
of bales in place of cases, owing to the shortage of wood. 
Exports of yarns and goods from Great Britain aggregated 
100,822,000 lbs., against 97,888,000 lbs. in March 1916. 
Liverpool.—There was an upward trend to the market for 
the raw material in March, and a net advance of 117 points 
was scored. Fluctuations at times were wide. Middling 
uplands started off at 11.49d., a loss of 11 points from the 
final February quotation, moved up to 12.36d. by the 14th 
and was down to 12.08d. on the 16th. By the 28th the price 
was up to 12.68d., and a further rise of 14 points—to 12.82d. 
—occurred on the 29th, but the market closed the month 
5 points down at 12.77d. 


APRIL.—Manchester.—It is not too much to say that 
business was carried on with increasing difficulty during 
April, both merchants and manufacturers having to contend 
with Yee that apparently could not be satisfactorily 
solved. The lack of shipping facilities interfered ma- 
terially with exports. On the other hand there was diffi- 
culty in keeping mills and sheds going owing to scarcity of 
hands and with the war’s demands on the man-power of the 
industry not at an end, it was suggested from within the 
trade that spinning machinery should be stopped to the 
extent of 25% all round. Summarizing the situation at the 
time the Manchester “‘Guardian’’ remarked: “Shippers have 
now to estimate their tonnage requirements, manufacturers 
their sizing, and packers their timber. We must not grum- 
ble, or not grumble much, but some have had a severe 








blow in the advance of the war-risk rate from three guineas 
to five, and it is suggested that the Government could hard] 
have been aware of the hardships which this has inflicted. 
It is understood that some relief will be obtained by the ap- 
plication of the Government scheme of insurance to neutral 
vessels, but such relief will not affect the majority of those 
who are hit by the advance.”’ An application of the opera- 
tive weavers for a 20% advance was refused by the employ- 
ers on April 13. Moreinquiry for cloth was noted during the 
month, but only a very moderate business resulted. -The In- 
dian demand sunk toalow ebb, and the offers were poor, point- 
ing, it is suggested, to India’s inveterate belief in peace and 
lower prices. The China demand improved a little, and 
with small stocks and bare markets a continuance of it was 
expected. Various smaller markets furnished a moderate 
volume of business, though all were handicapped in some 
degree, and the home trade paid prices which a few years 
before would have seemed exorbitant. At the close of the 
month it was evident that unless there was an improve- 
ment in the volume of orders a considerable stoppage of 
looms must result. Yarns and goods exports for the month 
from Great Britain totaled 78,312,000 lbs., against 93,230,- 
000 Ibs. in 1916. Liverpool—The market for the raw 
material was not subject to such wide fluctuations during 
April as in March, but ruled very high and on the whole 
tended upward. Opening at 12.66d., middling uplands 
advanced to 13.08d. by the 11th, dropped to 12.26d. by the 
ys _ then advanced steadily to the close, which was at 
13. ; 


MAY .—Manchester.—The very considerable advance in 
the price of raw cotton during May was not without its effect 
in the goods market, but it is to be said that it was not, un- 
expected under ruling conditions of supply and demand and, 
consequently did not interfere so seriously with trading as 
would have been the case in normal times. In fact, while 
the price of cotton, considered by itself, seemed abnormally 
high, regarded in its relation to the value of other com- 
modities, it did not appear to be so. A favorable develop- 
ment of the month was the settlement of the threatened 
trouble in the weaving trade over the demand for an 
increase of wages. The adjustment came on the 26th, when 
at a meeting at Blackburn it was determined to accept the 
employers’ offer of a 10% advance as from the first pay- 
day in July. This made an advance of 20% altogether 
since the war began, or the same as the spinners obtained. 
Shippers continued to contend with all sorts of difficulties 
during May, and though they were unable to deal with a 
normal demand, trade remained of fair amount. Stocks 
abroad were low, and there were some whose avowed policy 
was to send out all they could, though the shortage of ton- 
nage prevented shipments of large volume. The Govern- 
ment, in fact, had warned exporters to keep their engage- 
ments down, and the warning was emphasized by the large 
quantities of goods in warehouses and on the docks. While 
exporters had been encouraged to hope that the depredations 
of the U-boats had reached their limit and would not again 
approach it, it was recognized as a fact that lack of trans- 
portation facilities must continue to be a formidable obstacle 
to free trading, and probably for a long period. With 
all its handicaps the cloth trade was not by any means 
idle. India showed more disposition to buy light goods, and 
dhootic makers had considerable orders. Shirtings con- 
tinued depressed, but manufacturers of heavy goods received 
much support from British and French Government orders 
and were very well engaged at the close of the month. China 
continued to do a little, mainly in finishing goods, and with 
Singapore and other of the smaller Far Eastern markets, as 
well as various African, South American and Continental 
markets, there was a light demand. Though spinners were 
not prepared for short time, there was a good deal of ma- 
chinery idle, and most of the staple counts of American were 
very much depressed. The coarser counts, however, were 
in considerable demand, but medium wefts could only be sold 
at aloss. The month’s yarns and goods exports from Great 
Britain were 103,970,000 lbs., against 118,288,000 Ibs. in 
May 1916. Liverpool.—The trend of values for the raw 
material in May was toward a much higher level. Middling 
uplands opened the month at 12.96d., and after dropping to 
12.66d. by the 10th, advanced steadily thereafter, crossing 
13d. on the 17th and 14d. on the 29th, and finally closing at 
14.53d., a rise of 1.53d. during the month, and the highest 
level of value reached in Liverpool in half a century. 


JUNE—Manchester.—The special feature in the cotton 
goods market in June was the unsettlement produced by the 
phenomenal advance in the price of the raw material. The 
advance of over 414d. in the quotation for middling uplands 
in three weeks attributed in part to the operations of specu- 
lators but mainly to the shortage of cotton and its realization 
by an alarmed industry, provoked the interference of the 
Board of Trade, and the Liverpool futures market was 
closed. <A day or two later the Havre Exchange closed too, 
but the course of prices in America did not indicate a de- 
cline. On June 28 a representative deputation from Lan- 
cashire was received at the Board of Trade, and a Board of 
Control for the cotton trade was appointed with wide powers. 
Certain drastic restrictions of futures trading were instituted, 
and though they were widely criticised the trade as a whole 
appeared to be ready to accept them. Liverpool, however, 
is understood to have done so only with grave warnings of 
the difficulties in store for those manufacturers and spinners 
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who would do business for forward delivery without an 
effectual means of covering their sales. The Board of Trade 
conference had the effect of slightly relieving anxieties as to 
supply, and it was some surprise to hear that stocks of 
American cotton at the Lancashire mills amounted to some 
300,000 bales; these figures, however, were called in question. 
Consumption was stated to be at the rate of some 50,000 
bales a week, and current imports only about 21,000 bales. 
The Government hoped to be instrumental in raising this to 
35,000 or even 40,000 bales. This would go far to meet the 
needs of Lancashire. Up to the close of the month the 
Board of Control had taken no action on compulsory short 
time, the stoppage of a percentage of machinery, the ration- 
ing of cotton, or some combination of more than one of these 
expedients. There were objections to every course. It 
was understood that the Board would get into touch with the 
United States and Egypt, with a view to some sort of 
regulations in the markets there in conformity with the 
Liverpool market. 'The demand for cloth during the month 
was rather better than might have been expected. Al- 
though the news of the monsoon in India was favorable, 
little was heard of Indian demand. Stocks abroad were 
believed to be much depleted, and in the case of China 
extraordinarily low. Yet the buying for that quarter was 
meagre. Smaller Far Eastern markets were not idle, and 
from various quarters, east and west, there was a small, 
insistent demand, which totaled a respectable volume at 
times. The yarn trade was very much disorganized, with 
prices irregular. Yet up to the time of the closing of the 
futures market and even beyond it there was considerable 
demand in cases where spinners had some provision of 
cotton which enabled them to sell at something less than a 
nominal market price. Government demand for heavy 
cloths brought some activity in coarse counts. At the end 
of the month the position was very uncertain, and spinners 
seemed to be doubtful whether generally they would be able 
to improve margins or not. The month’s yarns and goods 
exports from Great Britain were 92,648,000 lbs., against 
118,048,000 Ibs. in June 1916. Liverpool.—The trend of 
values for the raw material in June was most decidedly 
toward a higher level. Middling uplands opened the month 
at 14.88d., and with scarcely a halting of the advance had 
risen to 19.45d. by the 22nd and so closed the month. The 
price noted was the highest recorded at Liverpool since Jan. 
1866. Indicating the rapidity of the upward movement we 
note that the rise on several days exceeded 14d. and on the 
12th, 13th, 18th and 19th was 79 points, 70 points, 84 points 
and 137 points, respectively. 

JULY .—Manchester.—The seeming approach of com- 
parative exhaustion of the stock of cotton at Liverpool 
forced the conviction early in July that some sort of curtail- 
ment of the output of yarn and cloth would be necessary, 
and late in the month it was believed that the Board of 
Control was about to make an announcement to that effect, 
though in the middle of the month they had decided not to 
make any recommendation immediately. Nothing definite, 
however, had been done up to the close. At the same time 
intimation from the Board of Trade that freight room for 
cotton from America was available stimulated discussion on 
the prospects of supply. Somewhat acrimonious discussion 
as to the need for a Liverpool futures market continued, and 
one section of the trade contended for closing it entirely; 
fresh channels and methods of trade would not, perhaps, be 
very readily improvised, and, whether the futures market 
existed or not, these could always be initiated. Early in 
the month the cardroom made an application for a 25% 
advance in wages. This was followed by one from the 
spinners for 30%, and it was expected that the weavers 
might follow suit. The question of wages naturally was 
bound up with those of shorter hours or restricted output. 
The appointment by the Board of Trade of a representative 
committee to investigate the possibilities of cotton-growing 
within the Empire was an incident of the month. Some 
revival of demand from India was reported and a good deal 
was done in dhooties towards the end of the month and 
something in other light staples, but shirtings were still very 
dull. There was an increase in China demand, and the 
smaller Far Eastern markets did pretty well, too, and, with 
a miscellaneous demand from South America, various 
African markets, the colonies, the home trade, and the 
Government, manufacturers were not altogether neglected. 
There was also some improvement in yarn demand, and 
spinners were reducing stocks which had become a heavy 
burden. Yarns and goods exports for the month from 
Great Britain totaled 105,144,000 lbs., against 109,219,000 
Ibs. in July, 1916. Liverpool_—The market for the raw 
material was without special feature during July. The 
opening under the plan of making quotations instituted in 
late June was at the same level as the close of the preceding 
month—19.45d.—but there was a decline to 18.85d. by the 
6th. Thereafter the market fluctuated between that a 
and 19.25d. and closed at 19.05d. 


We now give a compilation which covers the figures of 
consumption in detail for each of the principal countries 
embraced in the statement of the world’s annual consump- 
tion already presented, and the total of all. These figures 
are not the takings of the mills, but the actual consumption, 
and are in all cases expressed in bales of 500 pounds. The 
figures in the table cover the years fron 1896-97 to 1916-17, 





inclusive, and are given in thousands of bales. The figures 
for 1913-14 to 1916-17 inclusive, cover the twelve months 


ended July 31; all earlier years are for the period Sept. 1 
to Aug. 31. 





Europe. Untied States. 





500-Id. bales 
000s omitted 








1896-97 ..- 
1897-98 __- 
1898-99 __- 
1899-00 __- 
1900-01 __- 
1901-02 __- 





Av.6y’rs 


1902-03 ..- 
1903-04 ..- 
1904-05 ... 
1905-06 ... 
1906-07 ... 
1907-08 -.. 








4,227 
4,356 





























Av.6y’rs 


1908-09 -_ - 
1909-10 -- 
1910-11 --- 
1911-12 -_- 
1912-13 __- 
1913-14*- _| 


4,912 
4,533 
4,485 
5,210 
5,531 
5,680 


5,058 


1,055 
1,087 
1,357 
1,352 
1,522 


1,209 
1,538 


| 5,460 

| 5,720 

| 6,000, 10,400) 
6,000| 10,300) 


| | | 
5,727| 9,649| 2,486 
| 5,000! 8,900] 2,769 


5,000} 9,000! 3,239 
4,000! 7,000! 3,194! 





Av.6 y’rs| 


1914-15_-_- 
1915-16*__ 
1916-17*__ 


18,012 

1 18,747 
7,110} 1,723) 1,747 20,344 
7,431) 1,764] 1,850 19,241 


— of European consumption for 1915-16 and 1916-17 are subject to com 
rection. 


Another general table which we have compiled of late years 
is needed in connection with the foregoing to furnish a com- 
prehensive idea of the extent and the expansion of this 
industry. It discloses the world’s cotton supply and the 
sources of it. The special points we have sought to illus- 
trate by the statements are, first, the relative contribution 
to the world’s raw material by the United States and by 
other sources, and, second, to follow its distribution. Begin- 
ning with 1896-97, the figures of visible supply include 
Alexandria and Bombay stocks; 1896-97 to 1912-13 are for 
the year ending Aug. 31; 1913-14 to 1916-17 inclusive for 
year ending July 31. 

WORLD'S SUPPLY AND DISTRIBUTION OF COTTON. 


| | 
Total 
Actual 


Consump- 
iton. 





























| Viéstble 
| and | 
| Invtstble | 
| Supply 

| Begtn- Unttea Au 
| ming of | States. | Others. | 
| Year. | | 


Commerctal Crops. Balance of Supply . 


500-10. End of Year. 


bales. 








Total. In- 


vistble. 





Vistble. | 








1896-97... 1,931,000 8,435,868 3,438,000 11,873,868 11,880,332)1,295,636, 628,000 

1897-98-__ 1,923,636 10,890,000 3,316,290 14,206,290 12,888,768)1,905,158 1,336,000 

1898-99... 3,241,158 11,078,000 3,694,934 14,772,934/14,014 728)/2,371,364 1,628,000 

1899-00__ _'3,999,364, 9,137,000 3,092,897 12,229,897|13,772 ,772|1,071,489 1,385,000 

1900-01. __ 2,456,489 10,218,000 3,414,454 13 ,632,454,13,415,916/1,649,027 1,124,000 

1901-02___ 2,673,027 10,380,380 4,033 ,56914,413,949 14,414,908) 1,306,068 1,366,000 
| 


Average | 
6 years.| 





10,023,207 3,498,358 13,52 1,565)13,397,911 
| 


1902-03 _- _|2,672,068 10,511,020 4,215,667 14,726 ,687 14,477 ,694/1,177,677 1,743,384 
1903-04___|2,921,061 9,841,6714,317,670 14,159,341 14,310,158) 1,085,237 1,735,007 
1904-05___ 2,770,244 13,420,056 4,464,000 17,884,056 15,611,667\2,501,469 2,541,164 
1905-06 -_ _ .'5,042,633 11,002,904 4,568,629 15,571,533 16,435,228) 1,702,485 2,476,453 
1906-07... 4,178,938 13,306,846 5,205,837 18,512,683 16,998,898|2,215,497 3,477,226 
1907-08. __'5,692,723 11,257,538 4,188, 0415,443,642) 16,281,272)1,600,104 3,254,989 
Average | | —| t 
- | 11,556 ,672.4,492,8 85 16,049,657, 15,685,819 


} | | 
1908-09-__ _'4,855,093 13,496,751 4,489,169 17,985,920'17,164,487 1,875,140 3,801,386 
1909-10___'5,676,526 10,224,923 5,021,605 15,246,528 16,188,563 1,367,624 3,364,867 
1910-11___'4,732,491 11,804,749 5,057,988 16,862,737 16,750,484 1,537,249 3,307,495 
1911-12__. 4,844,744 15,683,945 4,845,970 20,529,915 18,565,732,2,095,478 4,713,449 
1912-13... 6,808,927 13,943,220 5,254,759 19,197,979 19,544,007 2,015,211 4,447,688 
1913-14___ 6,462,899 14,494,762 6,419,898 20,914,660 19,858,176 2,877,300 4,642,083 
Average 
6 years.| 13,274,725 5,181,565 18,456,290 18,011,908) 

; } j | 
1914-15_.-_'7,519,383 14,766,467 4,812,487 19,578,954 18,746 ,669)4,496 284 3,855,384 
1915-16. __.8,351,668 12,633,960 4,737 ,206)/17 ,371,166/20,343,752)/3 045 485 2,333,597 
1916-17___ 5,379,082 12,670,099 5,320 ,000 17 ,990 ,099'19,240 ,603'2,585,490 1,543,088 


To illustrate the preceding, take the last season, 1916-17, and the results would 
be as follows: 


Supply—Visible and invisible stock beginning of year 
Total crop during year 














bales. 5,379,082 

17,990,099 

Total supply—bales of 500 Ibs.........--...----------- 23,369,181 

Distrtbutton—T otal consumption, &c 19,240,603 
Leaving visible stock 

Leaving invisible stock 


Total visible and invisible stock at end of year 4,128,578 


Overland and Crop Movement. 

Overland.—The movement of cotton overland in 1916-17 
was appreciably greater than in 1915-16, and consequently 
exceeded very materially the amount marketed in that man- 
ner in any season in our history. This outcome, however, 
is to be ascribed in some degree to the increased shipments 
by rail to the Pacific Coast for export to Japan and in lesser 
degree to Vladivostok, the movement to the last-named des- 
tination being made up of supplies of the staple for use by 
Russia in the manufacture of munitions of war. But the in- 
creased movement is seen in greatest measure in the flow of 
cotton via St. Louis and Virginia points. On the other hand, 
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the volume of cotton passing over the Illinois Central RR- 
and via Louisville and Cincinnati shows diminution. To 
indicate the relation the gross overland bears to the total 
yield in each of the last twenty years, we append the follow- 
i g: 





Increase or Decrease. 
Of Crop. Of Overland. 
Per Cent. Per Cent. 


Gross 
Overland. 





Crop of— Total Yield. | 





Bales. Bales. 





ial 
> 
1 


WDOOCMHMOOOOOO 


Increase 0.17 | Increase 
Decrease 14.03 | Increase 
Increase 1.0 

Increase 5.3! 
Decrease 11.94 
Increase 32.24 
Increase 13.90 
Decrease 22.98 
Increase 19.40 
Decrease 14.53 
Increase 20.41 
Decrease 16.51 
Increase J 
Decrease 
Increase 
Increase 
Increase 
Decrease 
Increase 
Increase 


Increase 16.05 


Increase 
Increase 
Decrease 
Increase 
Increase 
Decrease 
Increase 
Decrease 
Increase 

ease 
Increase 
Decrease 
Decrease 
Decrease 
Decrease 
Decrease 
Increase 
Increase 


Increase 43.91 
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1 : ’ 
1898- 35,383 57 ,024 
1897-98 , 0,960 896,011 


Change from season of '97-’98 to '16-'17 


8 








With these explanations, nothing further is needed to 
make plain the following statement of the movement over- 
land for the year ending July 31 1917, as compared with 
the figures for the two preceding seasons: 





'1916-17. 1915-16. | 1914-15. 





Amount shipped— 
Via St. Louis 
Via Mounds, &c 


Vv 

Via Louisville 

Via Cincinnati 
ee eamwwwaael 
Via other routes East 

Via other routes West 





Total gross overland 


Deduct shipments— 
Overland to New York, Boston, &c 
Between interior towns 
Galveston inland and local mills 
New Orleans inland and local mills 
Mobile inland and local mills 
Savannah inland and local mills__..__-.-_- 
Charleston inland and local mills_______--- 
North Carolina ports inland and local mills__ 
Virginia ports inland and local mills 


Total to be deducted 


Leaving tota net overland a 





1,026,235 729,002 
‘1,702,234 1,770,148'1,517 ,204 


a This total includes shipments to Canada by rail, which during 1916-17 
amounted to 190,271 bales, and are deducted in the statement of consump- 
tion. bIncludes Florida. * Includes foreign cotton consumed at South. 

CROP DETAILS.—We now proceed to give the details 
of the entire crop for two years: 


LOUISIANA. 
1916-17 

















1915-16 


1,255,630 
168,627 


E rted from New Orleans: 
“Bo 


ports 
To Southern ports, &c., b 
river and rail * 


105,803—1 ,636 ,582 
from Mobile 50,049 
from Galves’n,&c. 31,535 
from New York-. 
from Mexico -__-_- 
from other foreign 


22,708 
51,832 
910 


1,005 
139,172— 222,367 


105,803— 181,698 
1,414,215 


Total movement for year_-_-_-_ 2,541,110 
* In overland we have deducted these two items. 


ALABAMA. 


1916-17 1915-16——— 
81,646 


81,361 
14,052— 177,059 





E rted from Mobile: 
o foreign ports 
To coastwise ports * 
Stock at close of year 
Deduct— 
Rec’ts from New Orl., &c__ 
Stock beginning of year____ 


Total movement for year_-__-_ 


1,217 

12,477— 13,694 
eee : 163,365 
nder the head of coastwise shipments from Mobile are included 4,744 
bales shipped inland by rail for consumption, &c., which, with consumption 

(5,939 bales), are deducted in the overland movement. 

GEORGIA, 

1916-17 


543 
14,052— 14,595 
113,317 





1915-16 


451,218 451,938 
1,469 1,182 


n 564,325 
. 34,484 
113,229 


6,370 


1,519 


Exported from Szvannah: 
o foreign ports—Upland__ 
To foreign ports—Sea Island 
To coastwise ports: 


77,694 
1,043—1,180,238 


46,712 


65,455 
2,401—1,270,903 
13,158 


62,010 
2,401— 114,568 2,212— 77,380 
Total movement for year____ 1,065,670 1,193,523 


* The amounts shipped inland and taken f. 
are deducted in overland. ee eee ne 


Rec’d from Charleston, &c. 
inning of year— 





TEXAS. 
1916-17 





1915-16———— 
Exported from Galveston, &c.: 
o foreign ports (except 
Mexico) 1,864,308 
To Mexico from Galveston, 
Texas City, &c 2,160 
To coastwise ports * 1,136,915 
Stock at close of year 106 ,844—3,110,227 
Deduct— 
Received at Galveston, &c., 
from Texas City, &c_--- 
Stock at beginning of year-__ 


2,034,935 


7,602 
940,180 
72,061—3 ,054,778 


62,117 
72,061— 134,178 188,373 


Total movement for year____ 2,976,049 2,866,405 


* Includes 69,465 bales shipped inland for consumption, &c., deducted 
in overland movement. 


59,826 
128 ,547— 


FLORIDA. 
1916-17 





Exported from Pensacola, &c.: 
SS A 
To coastwise ports_....__- 
Stock at close of year 
Deduct 
Received from Mobile, &c. 
Stock beginning of year__-_ 676 


Total movement for year_-_-_- 117,878 
* These figures represent this year, as heretofore, only the shipments 
from the Florida outports. Florida cotton has also gone inland to Savan- 
nah, &c., but we have followed our usual custom of counting that cotton 
at the outports where it first appears. 
a 3,704 bales sent inland by rail deducted in overland. 


SOUTH CAROLINA. 
1916-17 


19,205 
2 


1915-16———— 
85,091 
35 





Exported from Charleston: 
o foreign ports—U pland_-. 
To foreign ports—SealIsland 
To coastwise ports— 
Upland * 
Sea 
Exported coastwise— 
rom Georgetown 
Burnt 
Stock at close of year— 
Upland ,907 
Sea Island 196,277 107— 309,020 
Deduct— 
Received from Savannah-- 6 
Stock beginning of year— 
Upland 
Sea Island 


194,715 
6,239 


7 
107— 22,014 


Total movement for year_- ~ 174,263 
* Included in this item are 24,887 bales, the amount taken b 
and shipped to interior, all of which is deducted in overland. 
NORTH CAROLINA. 
1916-17 


43,041 
170— 43,217 


265,803 
local mills 





1915-16———- 
Exported from Wilmington: 
To foreign ports 
To coastwise ports* 
Coastwise from 
Stock at close of year 
Deduct— 
Stock beginning of year_-- 


48,100— 251,316 
56,549— 56,549 
194,767 


76,454 

56,549— 332,537 

34,903— 34,903 
297 ,634 


* Of these shipments, 7,985 bales, covering shipments inland by rail 
from Wilmington and local consumption, are deducted in overland. 


VIRGINIA. 
1916-17 


Total movement for year__ 


1915-16——— 
80,164 
16,609 





Exported from Norfolk: 
o foreign ports 
To coastwise ports* 
map. from Newport News, &c.: 
o foreign ports 
To coastwise ports 
Taken for manufacture 
Stock end of year, Norfolk. -- 
Deduct— 
Rec'd from Wilmington, &c. 
Rec'd from other Nor. Caro. 107,009 76,454 
Stock beginning of year 34,348— 148,125 47,693— 128,288 
Total movement for year_.-_- 452,549 685,360 
* Includes 19,914 bales shipped to the interior, which, with 6,101 bales, 
taken for manufacture, are deducted in overland. 


MISSISSIPPI. 
1916-17 


6,668 
34,348— 813,648 


6,768 4,141 





Exported from Gulfport: 
o foreign ports 
To coastwise ports 
Stock at close of year 
Deduct— 
Stock at beginning of year_ 


Total movement for year___- 
TENNESSEE, &¢€ 
Shipments— 1916-17 
To manufacturers direct—net 
overland 


To New York, Boston, &c., 
by rail 





1,770,148 
176,673 
Total marketed from Tennes- 
see, &c 1,990,057 1,946,821 
Total product detailed in the foregoing by States for the year 


ended July 31 1917 bales_ 8,597,271 
Consumed in the South, not included 4, ,298 


Total crop of the U. S. for year ended July 31 1917_---bales_12,975,569 
Below we give the total crop each year since 1884-85. All 
years prior to 1913-14 cover the period Sept. 1 to Aug. 31. 
The year 1912-13 consequently includes Aug. 1913, which is 
also a part of 1913-14, but in no case does any year include 


more than a twelve-month period. 


Years. 
1916-17 


Years. 


9,439 
11,235,383 1887-88 
, 11,180,960 
11,581,829 | 1896-9 714,011 
13,550,760 | 1895-96 7,162,473 
Weight of Bales. 
The average weight of bales and the gross weight of the 
crop we have made up as follows for this year, and give last 
year for comparison: 
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| 


|' Year ending July 31 1917. 
Number Weight itn je: 


Year ending July 31 1916. 


| Number | Weight in | Aver. 
of Bales. Pounds. | Wght. 


2,866,405 /1,531,950,152 534.45 
1,414,215) 737,159,569 521.25 
163,365, 83,858,522'513.32 
1,311,401) 659,647,817 503.01 
265,803; 130,975,676 492.00 
685,360, 338,567,840 494.00 
297,634, 147,924,098 497.00 
5,949,267 3,010,388 ,595 506.01 


12,953,450 6,640,472 ,269.512.64 





Movement 
Through. 
| of Bales. Pounds. Woht. 


| 2,976 ,049/1,589,954,198/534.25 
| 1,541,110} 801,147,601/519,28 
58,445,509|515.77 
588 ,588,165/509.53 | | 
85,388,870/490.00 
Virginia 228,537 ,245/505.00 
North Carolina. 194,767| 96,993,966 ' 498.00 
Tennessee, &c__| 6,368,355/3,205,002,991|503.27 











Total crop....|12,975,569|6,654,058,545|512.82 

b Including Florida. 

According to the foregoing, the average gross weight per 
bales this season was 512.82 lbs. against 512.64 lbs. in 1915-16 
or 0.18 lbs. more than last year. Had, therefore, as many 
pounds been put into each bale as during the previous 
season, the crop would have aggregated 12,980,035 bales. 
The relation of the gross weights this year to previous years 
may be seen from the following comparison: 








Average 


Crop. 
4 Weight, 


No. of Bales. | Weight, Pounds. 


12,975,569 6,654,058,545 
12,953 ,450 2,26 
15,067 ,247 






































et tt eet ft 
Q00000000000¢ SON ¢ 
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3,437 ,408,4 
Note.—All years prior to 1913-14 are for the period Sept. 1 to Aug. 31. 


The New Crop. 


At this early date it is not to be expected that anything 
much can be said of the crop that is now maturing and of 
which only a very limited quantity has yet come upon the 
market. Our “‘Acreage Report,’’ issued in June, indicated 
@ nominal increase in the planting this spring, making the 
area under cotton thelargest ever devoted to the staple, and 
a slight augmentation in the use of commercial fertilizers 
was noted in districts where satisfactory productiveness 
is largely dependent upon them, but some of our returns 
were to the effect that they were below the average in 
quality, neutralizing somewhat their added use. The con- 
dition of the crop on June 25,as officially promulgated, was 
much below the average for the date given, but weather 
during July, according to the official weekly bulletins is- 
sued by the Department of Agriculture, was of a nature 
to bring about an improvement of the plant. Contrary 
to general expectations, however, the report for July 25 
indicated that the average status of the crop remained the 
same as a month earlier, or 70.3% of a normal, the lowest 
condition ever reported for that date. That this report 
was in conflict with the views of well informed men in many 
sections of the cotton belt was clearly shown by advices 
received here very shortly after its issue sharply criticising 
it as depicting a situation much at variance with facts 
known to them. As a part of that report, and based 
upon the average condition, an average yield of only 166.9 
pounds per acre was forecasted which pointed to an aggre- 
gate crop of 11,949,000 bales, not including linters. Since 
July 25 conditions have induced improvement, according 
to the weekly weather bulletin of the Department,and the 
inference to be drawn is that the situation is rather 
better than it was at the close of July and, therefore, 
more encouraging than at this time in either 1916 
or 1915, and especially the former. This being the case it 
is not too much to assume that with average weather here- 
after and barring the occurrence of killing frosts at an 
earlier date than usual, the crop will very appreciably exceed 
the total referred to above. It is not our intention, how- 
ever, to prognosticate as the data given below, considered 
{in conjunction with the few remarks above, should enable 
each reader to formulate for himself some idea as to the crop 
promise, making due allowance as the season progresses for 
developments as they may occur. The compilation shows 
at a glance the area for a series of years and the aggregate 


ield and product per acre (commercial crop), as made up 
bs us, and the condition percentages July 25 as reported 


by the Department of Agriculture: 








Commercial Product 
per Acre, Condition 


Pounds. July 25 
66.9 70.8 


3 
75.3 
76.4 
79.6 
76.5 


ONIPAMIAID 


i st ee 
ROOOOvoiN- 


* Agricultural Dept. July 25 estimate not including linters. 

It is necessary to state in connection with the foregoing 
data, that the yield per acre for 1914-15, 1915-16, 1916-17 
as — upon the ‘Commercial Crops’’—the amounts 
actually marketed during the period Aug. 1 to July 31— 
does not correctly. represent the true results for the reason 
that a considerable amount of cotton was held back in 
1914-15 and most of it came forward in the last two seasons. 
Consequently 208 pounds per acre would be more nearly 
accurate, than the 188 pounds given above for 1914-15 and 
167 pounds more truly represent the yield in 1915-16 than 
180 pounds. 


Sea Island Crop and Consumption. 

We have continued throughout the season of 1916-17 the 
compilation of a weekly record of the Sea Island crop; but 
on account of the pressure of other matters upon our columns 
have been unable to publish the statement. The results as 
now given below agree in all essential particulars with our 
running count. It will be noticed that the crop of 1916-17 
shows a moderately large increase over that of 1915-16. 


FLORIDA. 
1916-17 
Receipts at Savannah_bales.  ___-_ 
Receipts at Jacksonville _.._43,080 


Total Sea Isl. crop at Florida_ 





1915-16 ——— 
30,367 
43,080 


GEORGIA. 
Receipts at Savannah_-bales_47 ,499 
Receipts at Brunswick 
Receipts at Norfolk 
Sent interior mills* 

Deduct— 

Receipts from Florida 
Receipts from Charleston,&c. 


30,367 
35,855 


1,914 600 
18,093 —67 ,506 11,924—48,379 


Total Sea Isl. crop of Georgia 67 ,506 


SOUTH CAROLINA. 
Receipts at Charleston 3,495 
Receipts at Savannah ----— 3,495 
Deduct— 
Receipts from Savannah---_- 


-<«<ce”” 6,211 


3,495 6,211 


Total Sea Island cropofU.S- 114,081 84,521 


* From special investigations we find that Southern mills have consumed 
25,704 bales of Sea Island cotton this season, of which 6,514 bales net were 
received from Savannah and 1,097 bales from Charleston. 


The distribution of the crop has been as follows: 


Total Sea Isl. crop of So. Car_ 





How | Of which 
Distributed. Exported to— 


Stock |Leav’g) 
An 1 for dis-| Great 
1917. ‘trib'n.|Brit'n. 


Supply Year Ending 
Aug. 1 1917. Total 
For’gn 
Er- 
ports. 


Ports of— 





Stock | 

5 F 1; Ne 

1916. | Crop. |supply 
107; 3,495} 3,602 


2,401 67,506 69,907 
43 ,080)| 43 ,080 


Total Havre, 
&e. 





South Carolina.-_ 


“173 


2 
1,469 


1 3,601 2 
1,045|68:904 1,296 
43,080) 


180 


180 
125 


ade 397| ~397 
2,508 114081/116589| 1,044115545 1,478] 695! 2,173 


From the foregoing we see that the total growth of Sea 
Island this year is 114,081 bales, and with the stock at the 
beginning of the year (2,508 bales), we have the following as 
the total supply and distribution: 


This year’s cr 
Stock August 


-<<-- ---- -<-<-- -<-<-- 


125 


--- 


Baltimore 
Border ports---- 


-<-- ---- “<<< -<-<-- -<-<-- “<<< 























Total year’s supply 

Distributed as follows— 
Exported to foreign ports 
Stock end of year 


bales_2,173 
1,044— 3,217 

Leaving for consumption in United States 

We thus reach the conclusion that our spinners have 
taken of Sea Island cotton this year 113,372 bales, or 33,340 
bales more than in the previous year. 

The following useful table shows the crops and movement 
of Sea Island for the seasons 1901-02 to 1916-17 in detail: 





Amert- 
can 
Con- 


Foretgn Exports. 





Crop. 
| | South | | Totad | 

| Georgia) Caro- | Tezas | Total. | Great | Contt-| Ez- | sump- 
lina. | ‘Britain. nent. | ports. | tion.* 


43,080) 67,506 114,081| 1,478 2,173|113,372 

30,367; 47,943) 84,521) 2,624 4,363) 80,032 

35,686| 36,630) 8| 77,812) 1,711! 5,846) 73,313 
34,000} 39,384: ‘ ,857| 12,359) 
20,780) 39,008) 37 | 8,528! 

60,902) 56,824 | 19,667) 

35,190) 41,073 | 16,505) 

39,261| 42,781| 39| 24,744 

45,171 | 18,241) 

| 22,748) 

| 15,200, 

| 30,034 

| 30,832 

09, 24,188 


| Flor- 
ida. 





1916-17 
1915-16 
1914-15 
1913-14 
1912-13 
1911-12 
1910-11 
1909-10 
1908-09 
1907-08 | 
1906-07 
1905-06 
1904-05 
1903-04 


695) 
1,739 
4,135 


| 30,590 
(411) 24,653 
30,378, 72,872 
37,873| 49,696 
28,005, 39,345 
1902-03 | 27,686) 62,451 44,354 9,728 
1901-02 | 21,323) 48,588 25,423| 6,450) 


* The column of “American Consumption” includes burnt in the 
Note.—Years prior to 1913-14 end Aug. 31. 





7,570 

7,132 | 

54,082) 50,524 
31,873' 43,650 


United States. 
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Prices of Cotton and Cotton Goods. 

To complete the record we subjoin compilations covering 
the prices of printing cloths and raw cotton for a series of 
years. We begin by showing the highest and lowest quota- 
tions for 64 squares 28-inch printing cloths at Fall River in 
each of the last twenty-six seasons—1891-92 to 1916-17 


inclusive. Data for earlier years will be found in previous 
issues of this report. 
High.  Low.| High. Low, 
Cts. Cts. /t8. Cts, 
SRE VRC 8.00 4.25, 1903-04.....-...----- 4.12 3.00 
I ncsianidiasinin tein vid 4.25 $.25|1902-03.............- 3.37 3.00 
SuiA-15.......------.3-50  3.88|1901-O02.-.........-..8.25 23.37 
Rc tkceacsann es 4.00  3.62/1900-O01-..-...---..-- 3.26 2.37 
ie withtenameny BOG B.TB I Oi onncncnnnsecs 3.50 2.75 
I a dice are a: seinen td £00 3 «-: 3.13 | 190090 now once wnncns 2.75 1.94 
hs wedmeh SAR BAB TE Pilve vc nnnnasnnan 2.62 1.94 
Ne cada occhiirk 4.25  3.62|1896-07.........-...- 2.62 2.44 
SE cccccosccnnasht. Ball IEP Elicsessecensknes 3.06 2.44 
venccocnccocseh SAN) I EEnsn-nascacuees 2.88 2.50 
cinicivindasaisinnaisicl 5.256  3.88|18903-04.........-.... 3.00 2.61 
Ch ncccsscpsacesh BRI inccenssuduntae 4.06 2.87 
CE iwceccecncecee ee SEE DMiscatasecescheos 3.50 2.75 


From the foregoing it will be observed that printing cloths 
ruled higher in 1916-17 than in any preceding year included 
in the compilation and the same is true of any perior in our 
record. At the same time the average price of cotton 
exceeded that of any season since 1872-73. 

The raw material opened the season at a higher level “of 
value than at the beginning of any previous cotton year 
since 1875—only excepting 1910 when, as a result of specu- 
lative manipulation primarily, prices were greatly advanced. 
Furthermore, the opening quotation was the low of the 
season, later developments stimulating additionaladvances so 
that the general basis of value was very much higher than 
in 1915-16 and greatly in excess of most earlier years for 
nearly a half century. The controlling or dominating 
factor in the situation was the conviction inculeated by the 
periodic official crop reports and by private advices as well 
that, notwithstanding the increase in area devoted to the 
staple, the ultimate yield would be very little more than in 
1915-16 and actually with that exception the smallest since 
1909-10. The Department’s estimate of production, issued 
in December, was confirmatory of its monthly condition 
reports and early approximations of yield, and furthermore, 
found virtual substantiation in the Census Bureau’s final 
ginning statement issued in March, which showed no 
material difference therefrom. 

At New York the initial quotation for middling uplands 
August.1 was 13.35¢ and the Department of Agriculture’s 
report on condition July 25 showing more than an average 
deterioration during the preceding month and a general 
cotton crop situation lower at date than in almost half a 
century, only excepting 1909, was a decided factor in stimu- 
lating a material advance. In fact its effect was instan- 
taneous and by the middle of the month the price had 
advanced about 1 cent per pound with no material recessions 
in the meantime. The official weekly weather reports, as 
well as private advices, indicating continued deterioration in 
the plant assisted. in a still further rise that carried the 
quotation up to 15.85¢c. by the 25th and finally the De- 
partment’s report on condition Aug. 25, issued on the 31st, 
was responsible for an advance of almost one-half cent, the 
close being at 16.40c. In early September the tendency of 
values was downward, after the very sharp advance of Augut, 
the increased crop movement having been no unimportan 
element in the situation, but a recrudescence of unfavorable 
crop reports later caused a recovery of most of the loss. 
Opening at 16.30c. middling uplands declined to 15.15c. by 
the 10th and then moved upward without any mentionable 
setback until 16.15¢. was reached on the 19th, but eased off 
to 15.95¢. on the 23rd and closed at 16c. Prices made a 
very considerable advance in October under the influence of 
the Agricultural report, which indicated a further deteriora- 
tion in condition during September, and pointed to a yield 
(excluding linters) of only approximately 115% million bales. 
Early frosts in the Southwest were also of more or less 
influence. The tendency of prices was decidedly upward as 
soon as the report was announced on the Ist of the month 
the quotation for middling upland on that day moving up 
60 points, to 16.60c.; by the 7th a further advance to 17.10c. 
occurred. ‘The activity of a German submarine in American 
waters at that time injected an element of uncertainty into the 
market but it resulted in no important retrograde move- 
ment, the trend upward starting in again on the 10th and 
by the 18th the quotation was up to 18.60c. A decline of 
20 points on the 25th was quickly recovered and by the 24th 
me price had risen to 19.30c.  Seroanien the 25th and 30th 

ere was a@ recession to 18.55c. but on the last day of the 
month there was a recovery of 60 points, to 19.15e. The 
month’s range was from 16.60c. to 19.30c. During Novem- 
ber there was a further_decided advance under crop news 
and bull manipulation. ~ After opening at 18.75c. (the low 





of the month) middling uplands rose almost steadily until 
20.90¢e. was reached on the 20th and, after a moderate 
decline, stood at 20.95c. on the 25th, dropping however to 
20.90c. on the 27th and 20.35c. on the 28th but recovering 
to 20.45¢. at the close. Various developments abroad, fears 
of renewed submarine activity and a tendency towards 
increase of crop estimate were weakening influences in the 
market in December and led to enormous liquidation under 
which prices made a very important decline although there 
were rallies at times on the recrudescense of peace rumors. 
The Department of Agriculture estimate indicating a yield 
but little greater than in the previous season was an unim- 
portant factor. Middling uplands opened the month at 
20.30c. and was down to 18c. on the lith. The 15th found 
the quotation up to 18.60c. but by the 22nd there was a 
drop to 16.20c., the low point of the month. From that 
level an advance to 17.40c. occurred by the 28th and the 
close was at 17.25c. 

The calendar year 1917 opened with middling uplands 
ruling at 17.45¢e. and while fluctuations were frequent the 
net result for the month of January was an advance of 10 
points. From the opening level there was a rise to 18.80c. 
by the 9th, but an important decline then set in which carried 
the quotation down to 16.75c. by the 22nd. Thereafter the 
trend was generally upward with the close at 17.55c. The 
German note of February 1 conveying intimation that the 
submarine campaign against commerce would thereafter be 
ruthlessly carried on, and which later on led to a severance 
of diplomatic relations between Germany and the United 
States, caused a very drastic decline in the price of cotton at 
the beginning of the month, the tension in our relations with 
Japan growing out of proposed land laws in Idaho assisting. 
From a level of 17.55c. for middling uplands on Jan. 31 the 
quotation dropped to 14.75c. on the Ist and to 14.30c. on 
the 2nd. Thereafter, however, the trend of the market was 
quite generally upward with the price 17.05c. on the 27th 
and 17c. at the close. The tendency of the market con- 
tinued towards a higher level in March, the strength of the 
statistical position of the staple and reports from the South 
indicating delay in preparations for the next crop materially 
assisting, although the international situation injected an 
element of anxiety and uncertainty. Opening at 17.00c., 
middling uplands advanced with no mentionable setback 
until 19.30c. was reached on the 21st, fluctuating between 
that figure and 19.05c. thereafter and closing the month at 
19.20c. April was a month of frequent fluctuations with 
the trend decidedly upward at first on unfavorable advices 
from the South. The market opened at 19.35c. and had 
advanced to 21.15c. by the 9th. From that level there-was 
a drop to 19.85c. by the 20th, followed by a moderate advance 
andareturn to the last named priceson the 25th. The market 
then moved upward again notwithstanding somewhat better 
advices from the belt, middling uplands being quoted at 
20.65c. on the 28th. A drop of 10 points on the 30th made 
the close 20.55e. A further important advance in the value 
of the staple was witnessed in May on unfavorable cro 
advices and a restricted movement. Middling uplands 
started off at 20.70c. and at first the trend of prices was 
downward, the ruling quotation on the 9th having been 
19.60c. Thereafter there was no special check to the 
advance and the close was at 22.10c. the highest level 
reached since Sept. 4 1872. The general tendency of the 
market in June was very decidedly upward on rather pes- 
simistic advices as to the progress of the crop, but the rapid 
advance in values in Liverpool was also a very potent factor 
in the situation. Fluctuations were frequently very wide 
and toward the close of the month the quotation for middling 
uplands reached a higher level than at any time subsequent 
to Oct. 8 1869; the opening was at 22.65c., or 55 points up 
from the May final, and by the 13th there had been a further 
advance to 25.55e. By the 15th, however, there was a 
recession to 24.90c. only to be followed by a jump to 26.95c. 
in the next three business days. The 20th witnessed a drop 
of 115 points and there was a further decline of 10 points on 
the 21st, but this loss was more than regained by the 23rd, 
when 27.15c. was reached. A loss of 55 points on the 25th 
was fully recovered on the 26th, and on the 27th the high of 
the month 27.40c. was scored. From that level there was 
a decline to 27.15¢e. but the close was at 27.25c. July 
opened with the Agricultural Department’s report on 
acreage and condition a factor at the start and the status of 
the crop being reported more favorable than quite generally 
expected, the market eased off. In fact the immediate 
effect was a decline of 85 points from the June close, middling 
uplands ruling at 26.40c.onthe 2nd and there was a further 
drop to 25.45c. by the 5th. From that level there was a 
rapid advance that carried the quotation up to 27.65c. by 
the 14th, this being the high point of the season and the 
highest quotation since Oct. 6 1869. Thereafter the general 
course of the market was downward, assisted by favorable 
crop reports and the Russian situation, with the market 
down to 24.60c. on the 30th and the close at 25.05c. The 
opening price of middling uplands at New York for the 
season was 13.35c., the lowest quotation was 13.35c. (Aug. 
2), the highest was 27.65c. (July 14) and the close 25.05c., 
with the average for the twelve months 19.12c. To indicate 
how the prices for 1916-17 compare with those for earlier 
years, we have compiled from our records the following, 
which shows the highest, lowest and average prices of 
middling uplands in the New York market for each season. 
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High. Low. Average. | High. Low. Average. 
c. Cc. c. Cc. c. c. 
CL ae | Pe 27.65 13.35 19.12 | 1900-O1__..-- 12 8% O14 
1915-16_____- 13.45 9.20 11.98 | 1899-00_____. 1014 614 91g 
1914-15__.__. 10.60 7.25 8.97 | 1898-99_.___- 653 5% 6% 
1913-14______ 14.50 11.90 13.30 | 1897-98....-- 814 546 6 5% 
4008-38... :.. 13.40 10.75 12.30 | 1896-97_..._- 87g 7% TK 
1911-12_____. 13.40 9.20 10.83 | 1895-96____-- 933 7s 81g 
1910-11_____. 19.75 12.30 15.50 | 1894-95_._._- 733 5% 6% 
1909-10_.____ 16.45 12.40 15.37 | 1893-94..___. 8% 6 7X 
1908-09_____- 13.15 9.00 10.42 | 1892-93_____- 0 7% 8 Xs 
1907-08____.- 13.55 9.90 11.30 | 1891-92....-- 8% 6% 734 
1906-07_.___. 13.50 9.60 11.48 | 1890-91____.- 1214 8 978 
1905-06_____- 12.60 9.85 11.20 | 1889-90_____- 12% 1014 11% 
1904-05._.__- 11.65 6.85 9.13 | 1888-89... 11% 958 10 % 
1903—-04_____- 17.25 9.50 12.58 | 1887-88...... 11 9% 10% 
1902-03_....- 13.50 8.30 10.26 | 1886-87-...-- 11% 91g 10 
1901-02_...-- 97 734, 9% | 1885-86_._._- 1012 83% 933 


Movement of Cotton at Interior Towns. 


Below we give the total receipts and shipments of cotton 
at the interior towns and the stock on July 31 of each year. 























Year ending July 31 1917. | Year ending July 31 1916. 
TOWNS. 
Receipt. \ Shipm'ts., Stock. Receipt. , Shipm'ts., Stock. 
Alabama, Eufaula__- 9,954 13,146 1,123 17,854 21,938 4,315 
Montgomery - - -_- 47,787 72,197 14,870} 127,735} 141,067 39,280 
ee 21,898 33,020 1,165 56,537 64,393 12,287 
Arkansas, Helena_-- 74,139 72,080 3,161 53,849 53,735 1,102 
Little Rock_-.-_-- 237,548} 233,108 11,884] 170,863) 172,634 7,444 
Pine Bluff___..-- 155,171} 152,331 7,703| 118,681} 110,015 4,863 
Georgia, Albany ---- 19,253 19,031 672 22,151 30,439 450 
BE nadsacanaa 113,870} 117,494 4,626] 123,598} 124,110 8,250 
PO eee 349,731) 361,795 24,158] 183,817} 153,543 36 ,222 
| ee ares 377,755| 400,688 25,624| 391,237} 410,146 48 ,557 
Columbus _---.--- 68,593 75,019 3,383 77,414 88,093 9,809 
SEE kwon Oe 173,335) 168,260 6,554 44,824 48,188 1,479 
OO "=e 59,870 60 ,286 2,642 64,733 65,830 3,058 
Louisiana,Shreveport; 149,733) 148,947 5,992] 120,380} 147,311 5,206 
Miss., Columbus-_ - -- 7,936 7,810 731 20,619 22,938 605 
Greenville ______- 66,008 63,293 4,715 62,855 65,204 2,000 
Greenwood .-..-.-- 118,127} 115,454 5,883} 108,427} 108,217 3,210 
Meridian ._.....- 26,180 26,291 4,885 54,557 60,915 4,996 
PE 5b cket eee 34,765 33 ,938 2,214 25,103 26,841 1,387 
Vicksburg ......- 16,957 16,748 612 26,953 30,935 403 
Yazoo City....-- 19,306 20,681 1,525 30,155 31,146 2,900 
Missouri, St. Louis__|1,037 ,867)|1,037,453 9,353| 813,760) 821,958 8,939 
N. C., Greensboro-- 85,644 89,521 2,623} 105,758) 109,469 6,500 
Ee ae 12,516 12,619 32 13,942 13,995 135 
Ohio, Cincinnati____| 195,944) 192,789 17,916| 277,540) 278,863 14,761 
Oklahoma, Ardmore- 52,543 51,006 1,566 44,975 45,146 29 
Chickasha _.--_-.-- 80,498 82,553 487 94,698 92,819 2,542 
(ae ee 29,597 29,579 18 12,615 So wae 
Oklahoma -_-__-_--_- 39,789 41,470 419 29,614 28,235 2,100 
So. Caro., Greenville} 146,062] 144,752 9,709) 145,004) 146,544 8,399 
Greenwood ____-- 16,432 18,186 2,020 19,131 20,349 3,774 
Tennessee, Memphis/1,335,690|1,247,033| 149,297] 971,218| 988,988 60 ,640 
Nashville _...._.- 10,456 10,894 235 6,684 6,396 673 
Texas, Abilene_-_-_-- 54,330 54,220 110 69,405 7O.SEe ( wdece- 
Brenham .......- 24,291 24,851 65 20,678 21,309 625 
Clarksville. ..._ - 44,006 44,108 180 28,501 28,385 282 
| eee 131,665) 145,091 3,279| 100,189 94,204 6,705 
Honey Grove----_- 39,649 SE, “wade 29,089 29,112 9 
ae 2,525 ,400/2,525,136 23 ,503|2,104,163)2,130,452 23,239 
eee 144,759) 144,848) —-____- 96 ,958 1258 89 
San Antonio. __-__- 37,454 37,458 8 51,093 52,745 12 
Total, 41 towns__-_!8,192,50818,174,842! 354,942'6,937,35717,066,612| 337,276 














In the following we present a statement of the year’s ex- 
ports from each port, showing direction shipments have 
taken. It has been extremely difficult to get at details 
by ports from northern districts this year, but the totals b 
countries are correct. Similar statements have been given ina 
previous reviews, and a comparison as to the extent of the 
total movement at each port can be made with back years. 





























| ' { ' 
a Gatves- New | 4 Sa-| wWi-| x | New | k Other 
To— ton. | Orleans.\vannah.\m'gt'n.| Norfolk! York. | Ports. | Total. 

Liverpool___..- 809,267) 523,250'293,521) 5,000, 59,773'179,472| 429,242|2299,525 
Manchester- --- 277,756) 27,234) 9,555) --. A Beals | 21,568! 26,614) 362,727 
apes Tapes geics Pca Speen epee. Pee Bree. 17.154 
Glasgow-_.---- ; eaaeaee ERR ay | woonnal 500) 7 1,500 
a | 252,250, 214,296 158,652)19,355) 18,601 254,673 34,143) 951,970 
a a ae I eee ec e leona Spleen SOM. comace 21,568 
adler oel aseeeuee | ------ i) wane) GE tar teed aaecead 6,600 
en! Fee eg! ip RS | waa A 6,597 
St. Nazaire_-_- | 7.208 4.908 =o. 11,536 
La Pallice___-- Vcoccael Ran Oooo 7,354 
Marseilles __.-- 4,651 
Rotterdam -__.- 54,203 
Copenhagen --- 4,825 
Christiania ---- 12,600 
Gothenburg --- 96,831 
0 eS 1,100 
Archangel ___-- 1,202 
DE oc caee ce 2,221 
es 44,144 
Barcelona ----- 367 ,641 
EE ES 2,000 
Corunna ....-.- | 1,000 
eS alae eat: 639,786 
Naples.....-.-- 8,189 
Leghorn._..--- 9,561 
Piraeus ....... 2, 
eS. 467 ,653 
ee ee wae 3, 
Viadivostok -.- 103,719 
Mexico_.....-- 4,990 
PORG DGSTIOB. wc] cccccel 4 sR cccecsl cece) cocces| cocees!| concen 1,400 
een espeunl staal aeanek|- an aaa 187 
BEE ccnand annees | wnesee 130 
ER ee ae a aad Pes ee EE | Sa easeca 3,200 
eae Liana ht mPa Nnke pipe ee: LOR Peer oa oe 
SO en gt ORR ae. ip aee ie: eae nal osuee | 2 1,225 
I Eg SE oe Sieh wine Beer: | 150) 15 
al iad conedi ree” | 1,950) 1,950 
Mi caasad ckacedl soxhen | aeaeen ee Second | 194,512) 194,512 

| Ee 1866 468) 1036 ,6681573,821 80,736 107 ,289 801 ,419 1254,840)/5721,241 











a Includes from Port Arthur to Liverpool, 40,667 bales. From Texas City to 
Liverpool, 78,625 bales; to Havre, 115,532; to Genoa, 28,415; to Mexico, 310. 
From Eagle Pass to Mexico, 1,150 bales. d Includes from Brunswick to Liverpool, 
118,023 bales; to Manchester, 3,111. x Includes from Newport News to Liverpool, 
913 bales. k “Other ports” include from Pensacola to Liverpool, 36,676 bales: 
to Barcelona, 100. From Mobile to Liverpool, 75.619 bales; to Genoa, 400. From 
Charleston to Liverpool, 16,307 bales; to Oporto, 1,900; to Corunna, 1,000. From 
Boston to Liverpeol, 113,206 bales; to Manchester, 10,133; to Havre, 31,75"; to 
St. John, &c., 4,027. From Baltimore to Liverpool, 156,673 bales; to Manchester, 
10,379; to Glasgow, 100; to Havre, 2,384; to Genoa, 5,419; to Rotterdam, 2,200. 
From Philadelphia to Liverpool, 30,613 bales; to Manchester, 6,102; to Glasgow, 
600; to Rotterdam, 1,400; to Copenhagen, 825; to Lisbon, 740; to Genoa, 2,337. 
From Portland to Liverpool, 148 bales. From San Francisco to Japan, 165,044 
bales; to Canada, 12; to Vladivostok, 17,893. From Washington to Japan, 295,299; 
to China, 3,640; to Canada, 202; to Vladivostok, 69,332, and Manila, 1,950. From 
Pembina to New Zealand, 150 bales; to Japan, 1,761 bales. From Port Huron, 
Detroit, &c., to Canada, 190,271 bales. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Aug. 2 1917: 

GOLD. 


The Bank of England gold reserve against its note issue shows a decrease 
of £667,040 as compared with last week’s return. Gold to the value of 
$11,205,000 has been engaged in New York for shipment, of which over 
$10,000,000 is destined for Japan. The Rhodesian gold output for June 
1917 amounted to £302,195, as compared with £333,070 in June 1916 and 
£299,271 in May 1917. The following explanation of the efflux of gold from 
the United States of America to Spain is given in ‘‘Financial America:’’ 

““Pesetas at the present level show an actual premium of 20% in New 
York. This is in part due to the fact that sterling is at a discount in Spain 
and the Bank of Spain has been acting arbitrarily in its rates. There is 
at present in Spain the largest holding of the precious metal in its history. 
Great Britain is not parting with any gold except to this country. The 
gold is flowing to Spain from New York as a commodity, the same as wheat 
or cotton, and the decision of the Spanish Government last spring, in grant- 
ing insurance on Spanish vessels, gave the outward movement of gold from 
the United States an added impetus. Spain, in common with other neutral 
countries in Europe, has been selling largely to belligerents.’’ 

It is reported that an official announcement has been made at Dresden 
to the effect that the lack of small change in the Kingdom of Saxony is 
so pressing that 1,000,000 bank notes of the value of ten pfennig (at present 
exchange under %d.) have been issued. 

SILVER. 

The market has shown considerable steadiness, and the undertone con- 
tinues good. After a fall of 4d. to 39%d. on the 27th, the price remained 
at that figure until the 31st, when an advance began which has carried the 
quotation a penny higher. There has been a certain amount of genera 
demand, which, coming upon a rather ill-supplied market, was difficult to 
be met. The Shanghai exchange has risen to 3-lld. The stock in Bom- 
bay consists of 1,400 bars, as compared with 1,700 bars last week. The 
stock in Shanghai on July 28 1917 consisted of about 20,600,000 ounces in 
sycee and 15,100,000 dollars, as compared with about 19,700,000 ounces in 
sycee and 15,100,000 dollars on July 21 1917. Statistics for the month of 
July are appended: 


PE Beee Ge Finn nee hbo weccdeee A1\% 

Bw eee ee Wee. no oan enticed 39% 

BPS Se Se Es kbc cnnsdmoon nex 40.11 
Quotations for bar silver per ounce standard: 

, ge: | eee eee er RS ho acs aabtharpeeaedl 40% cash 

2? ' ese ity. | OM LO eee 39.916 ** 
a. err SS | ive: = ht, AS Ae % 
<t  Serepriperrs se 30% ‘ |Bar gold per oz. standard__77s. 9d. 


BS; h..cwketeminie aes 40% 
No quotation fixed for forward delivery. ‘ 
The quotation to-day for cash delivery is 4d. above that fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE, 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Aug.18. Aug. 20. Aug. 21. Aug. 22. Aug. 23. Aug. 24. 

Week ending Aug. 24. Sat. Mon. Tues. Wed. Thurs. Fri. 
Giver, POF OB ...cxccncccue d. 44 44% 44% 44% 44% 44% 
Consols, 2% per cents___--- Holiday 56 56% 56% 56% 56% 
British, 5 per cents_.._.--- <4 94% 94% 94% 94% 9414 
British, 44% per cents___-_-- 98 98 98 98 97% 
French Rentes (in Paris) __fr. ‘i 62.30 62.30 62.30 62.30 dished 
French War Loan, 5% (in 

PMD... ctiadondeeneans e. ” 87.75 87.80 87.80 élite anwie 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz___cts. 86% 87% 88% 88% 88% 88% 
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DIVIDENDS. 
The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics: 




















Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
Alabama Great Southern preferred--....- 3 Aug. 28/Holders of rec. July 21a 
i. eee ee 44 |Aug. 28/Holders of rec. July 21a 
Atch Top & Santa Fe, com. (qu.) (No.49)| 1% |Sept. 1)Holders of rec. July 31a 
Atlantic Coast Line Co., Conn. (quar.)_._-| $1.50 |Sept.10|Sept. 1 to Sept. 9 
Baltimore & Ohio, common........-..- 2% |Sept. 1|)Holders of rec. July 21a 
SS BERRIES Sees eee Sept. 1)Holders of rec. July 21a 
Destan de AON (GUNG Dcowectatemotence 2 Sept. 20|Holders of rec. Aug. 3la 
Canadian Pacific, com. (quar.) (No. 85)_| 2% jOct. 1)Holders of rec. Sept. le 
PRLS) 0 usecase nemknla © ebb ea Oct. 1)Holders of rec. Sept. 1 
Cet, TE (ONAE SD o edénneadaoninn 75c.\Sept. 4|Aug. 21 to Sept. 3 
Chicago Burlington & Quincy (quar.)...} 2 Sept.25|Sept.20 to Sept.25 
NR 8 oe eee aie amans 10 Sept.25|Sept.20 to Sept. 25 
Chicago Milwaukee & St. Paul, common-.| 2 Sept. 1|)Holders of rec. Aug. 7a 
CO . a ae ee 3% |Sept. 1)Holders of rec. Aug. 7a 
Cinc. N.O. & Tez. Pac., pref. (quar.)__.- 1% |Sept. 1)Holders of rec. Aug. 25a 
Cleveland & Pittsburgh reg. guar. (gu.)_| 874c.|Sept. 1)Holders of rec. Aug. 10a 
Special guaranteed (quar.)._..-...--- 50c. |Sept. 1)Holders of rec. Aug. 10a 
CORE... DT iisoedéondgnnctsnne 3 Aug. 31)Holders of rec. Aug. 3la 
Cripple Creek Cent., com. (qu.) (No. 31)| 1% |Sept. 1)Holders of rec. Aug. 15a 
Preferred (quar.) (No. 47)-.--.------ 1 Sept. 1)Holders of rec. Aug. 154 
Delaware & Hudson Co. (quar.)_..-.-.--- 2% |Sept. 20|Holders of rec. Aug. 28a 
Erte & Pittsburgh (quar.).--....-------- 87 4ce.|Sept. 10) Holders of rec. Aug. 31a 
Great Northern (qQuar.) ....-...<c«----- 1% |Nov. 1/Sept.22 to Oct. 12 
Illinois Central (quar.) (No. 127)-.-..-- 1% |Sept. 1|)Holders of rec. Aug. 64 
Maine Central, preferred (quar.)......-_- 1\% |Sept. 1!Holders of rec. Aug. 15 
Norfolk & Western, common (quar.)_._.| 1% |Sept.19)Holders of rec. Aug. 31a 
North Pennsylvania (quar.)....---.-.-- $1 |jAug. 25/Aug. 16 Aug. 19 
Pennsylvania RR. (quar.)-....-.---.-- 1% |Aug. 31|Holders of rec. Aug. 1a 
Phila. Germantown & Norristown (quar.)|} $1.50/Sept. 4j|Aug. 21 to Sept. 3 
Pittsb. Cin. Chicago & St. Louis.....__- 2% |Aug. 30|Holders of rec. Aug. 20a 
Pits. Youngst. & Ash., pref. (guar.)___-- 1% |Sept. 1)Holders of rec. Aug. 20a 
Pittsburgh & West Va., pref. (No. 1)___- 1% |Sept. 1)Holders of rec. Aug. 25a 
Reading Co., lst preferred (quar.)_____- 500.|Sept. 13|Holders of rec. Aug. 28a 
Southern Pacific Co. (quar.) (No. 44)__.] 1% |Oct. 1)Holders of rec. Aug. 31a 
Union Pacific, common (quar.)...--..-- 2 Oct. 1)|Holders of rec. Sept. 1a 
ry a 50c.;Oct. 1|Holders of rec. Sept. la 
a ee ey ee 2 Oct. 1)Holders of rec. Sept. la 
Street and Electric Railways. 
Central Arkansas Ry. & Lt., pref. (quar.)| 1% |Sept. 1)Holders of rec. Aug. 15a 
Cent. Miss. Val. El. Prop., pref. (quar.)_-| 134 |Sept. 1)Holders of rec. Aug. 21a 
Ctttes Service, com. and pref. (monthly) - . -- 44 |Oct. 1)|Holders of rec. Sept. 15 
Common (payable tn common stock) - - - - - J% \Oct. 1'Holders of rec. Sept. 15 
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Street & Electric Rys. (Continued). 
Cities Service, com. & pref. (monthly? .-- 
Common (payable in common stock) - - 
Connecticut Valley Street Ry., pref.------- 
Detroit United Ry. (quar.)------------ 
Ironwood & Bessemer Ry. & Lt., pf. (qu. )- 
Nor. Texas Elec. Co., com. (qu. ) (No. 32) 
Peeterred (M0. 24)...-------------<- 
Philadelphia Company 5% pref-------- 
Rochester Ry. & Light, pref. (quar.)--- 
Untied National Utilities ,pref. (quar.) ---- 
Washtngton(D.C.)Ry. & Elec.,com. (qu.) - 
Preferred (quar.) ...---------------- 
West Penn Rys., pref. (No. 1)---------- 
West Penn Tr. &wW.P., pf. (qu.) (No. 11) 
Trust Companies. 
Lawyers’ Title Insurance & Trust (quar.) 
Miscellaneous. 
Acme Tea, first preferred (quar.)-.------ 
Adams Express (quar.)--.-------------- 
Ajax Rubber, Inc. (quar.)...---------- 
Amer. Bank Note, pref. (quar.)-------- 
American Beet Sugar, preferred (quar.) -- 
Mmgrt6en COG). .oa cn cccnscccasccescoces 
American Cotton Oil, common (quar.)-- 
American Express (quar.)...---------- 
American Gas (quar.)...-.------------- 
Amer. Graphophone, com. (quar.) (No. 50) 
American Hide & Leather, preferred -- - - 
American Locomotive, common (quar.)- 
Preferred (quar.)...-.--.--c<sccceeee 
American Pneumatic Service, first pref. - 
Second preferred... ..cccccnccccscse 
Amer. Power & Light, com. (qu.) (No.19) 
American Radiator, common (quar.) 
American Sewer Pipe (quar.)....-------- 
Amer. Smelting & Refining, com. (qu.)-- 
DP DOr)... cnscnpeskanndee 
Amer. Sugar Refg., com. and pref. (qu.)- 
Amer. Sumatra Tobacco, preferred------ 
American Telegraph & Cable (quar.).-.--- 
American Tobacco, common (quar.)---.- 
Am. Water Works & Elec., 1st pref. (qu.) 
Anaconda Copper Mining (quar.)..-..--- 
Associated Dry Goods, Ist pref. (No. 1)- 
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Atlantic Refining (quar.)......-.------ 
Atias Powder, common (quar.)...-.-.---- 
YE Se 
Bethlehem Steel, common (quar.)_----- 
Common, Class B (quar.)....------- 
ff |e 
Blackstone Val. Gas & Elec., com. (quar.) - 
Borden's Cond. Milk, pref. (qu. (No. 63) - 
British-American Tobacco, ordinary....-- 
Brooklyn Union Gas (quar.)......--.-.- 
Brown Shoe, common (quar.).....----- 
Buckeye Pipe Line (quar.).......-.---- 
Calif. Packing Corp., com. (qu.) (No. 2)- 
Californta Packing Corp., pref. (quar.)-.- 
bag & Arizona Mining (quar.)_.-.-- 


Ganaties Locomotive, com. (No. 1) -.- 
0 ar eee 
Carbon Steel, common (quar.)....--- -- 
I a i ne Sel 
Case (J. I.) Thresh’g Mach., pref. (qu.) 
Central Foundry, ordinary pref. (quar.)- 
Central Leather, preferred (quar.)_....--.- 
Cerro de Pasco Copper (quar.) (No. 7)-- 
eM tee aS 
Charcoal Iron Co. of America, com. (quar.) 
Chesebrough Manufacturing (quar.)_-_-- 
NE a aie Se ae we makin ee oon 
Childs Company, common (quar.)....---- 
dn ws ie 
Cleveland & Sandusky Brewing, pref-_-._- 
Colorado Power, common (quar.)_._.-- 
Pe CONG). nntsemdwocacncoes 
Connecticut Power, pref. (quar.) (No. 18)- 
Consolidated Gas (N. Y.) (quar.)_....._- 
Continental Oll (quar.).......-..-.---.- 
Continental Paper Bag, com. (extra)-___- 
SOIR. . onencnndncncsncous 
oe 
Copper oe - (quar.) (No. 41) 
I ioe cnn padweseenahane 
Cosden'& Co., pe Oe PEE 
Crescent Pipe I } eee eee 
Crucible Steel, pref. (acct. accum. divs.) - 
Crucible Steel, pref. (quar.) (No. 60)... 
Cuban-American Sugar, com. (quar.)-_- 
CE SD 6c. suieencamoonncea 
IN CRONE. cnt wc eensconeaod 
Cudahy Packing, common (quar.).....- 
Seven per cent preferred_.__........_- 
Deere & Co., preferred (quar.)__..____- 
Diamond Match (quar.)..........._ _- 
Dominion Glass, Lid., preferred (quar.)..- 
Eastern Steel, common (quar.) 
CO Ee eee 
First and second preferred (quar.)____- 
Eastman Kodak, common (extra) 
Common (quar.) 
(0 2 Ee eee 
Fairbanks, Morse & Co., pref. (quar.)_-_ 
Federal Mining & Smelt., pref. (quar.)_- 
Federal Sugar Refg., common (quar.)_-_ 
Galena-Signal oS eee Of Oe RE 
yp SESSA ae 
General Asphalt. moos: (quar.) (No. 41)- 
General Chemical, common (quar.)._._- 
General Chemical, preferred (quar.)__.__- 
General Cigar, Inc., pref. (quar.)_....__ 
General Development (quar.)_....._._- 
General Electric (quar.)_.............- 
General Petroleum (quar.)............- 
Globe Soap, common (quar.).........--.- 
First, second and spectal pref. stocks (qu.) 
Goodrich (B. F.) Co., common (quar.)_. 
Preferred (quar.) 





reene Cananea Copper Co. (quar.)_._. 
Svthnon Wainer Refract., com. (quar.)_ 
Common (extra) -..........----....- 
Preferred (quar.)................... 
Hartman Corporation (quar.)_......... 
Hart, Schaffner & Marx, Inc., com. (qu.) 
Haskell & Barker Car (quar.)_______._- 
Heywood Bros. & Wakefield Co., pref.___- 
Homestake Mining (monthly) (No. 516). 
Independent Brewing (Pittsb.) pref. (qu.) 
Indian Refining, preferred (quar.)_____- 
Pref. (account accumulated dividends) _ 
Inland Steel (quar.) ---.--..-.-.--.-.-- 
Internat. Cotton Mills, pref. (quar.)__- 
Int. Harv. of N. J., pf. (qu.) (No. 42)__ 
Int. Harvester Corp., pref. (qu.) (No. 18) 
International Nickel, common (quar.)__ 
International Salt (quar 
Interstate Elec, Corn.. eee (au.\) (No. 7) 


i et et Dt 
RRAKKKA 


ee ad eee BSH 
KERRIES Se 


ote 
gs wi 


eee yt 
KREKK KK 
e) 
° 
co 


om or “ 
x REKKK K KX 
2) 
o 


pst ft pet BD BORD Pat aD aR 9 tt tt BO 
RX 


RK K KK KKK 


~~ De OD 


@ 
— QaMa 
aoe ge 


i DD 
RR RK 
g 
s 





-ne 
KK RR 
is 


¥% |Sept. 


1% |\Sept. 


Sept. 
Sept. 
Sept. 
\Sept. 
|\Sept. 

5\ Sept. 
Sept. 


Sept. 
Sept. 


Oct. 


% |Dec. 


Oct. 
Oct. 
Sept. 


Oct. 
Sept. 


1% |Oct. 


1% |Oct. 


Oct. 


Oct. 
Oct. 
Sept. 


.|Sept. 
Oct. 


Sept. 
Oct. 
Sept. 


Oct. 
Nov. 
Nov. 


.|Sept. 


Oct. 
Oct. 


Sept. 


Oct. 


Oct. 
Sept. 


Oct. 


-|Oct. 
Sept. 














1 
1 
1 
1 
1| Holders of rec. Aug. 3la 
1 
1 
1 
3 


Oct. 22/Sept.18 
Sept. 29|\Sept. 15 
.|\Sept. 29|Sept. 15 
. 1|Holders of rec. Aug. 21 
Sept. 29|\Sept. 21 
.\Sept. 20| Holders of rec. Sept. 10a 
Sept.15|Aug. 25 to Sept. 3 


—— 


Sept. 15\Sept. 6 
1|Holders of rec. Oct. 20 
1 


Sept. 1)Aug. 21 
Sept. 15|Holders of rec. Aug. 254 
Sept. 15|Holders of rec. Sept. 12 

Sept. 29| Holders of rec. Aug. 3la 
Sept. 29| Holders of rec. Aug. 3la 
Sept. 1|Holders of rec. Aug. 15a 
Sept. 1|Holders of rec. Aug. 224 


Sept. 15|/Sept. 1 
Sept. 15|/Sept. 1 
Nov. 15|Holders of rec. Nov. 5a 


1| Holders of rec. Aug. 15 
1| Holders of rec. Aug. 15 
1\ Holders of rec. Aug. 25a 
1|Holders of rec. Aug. 16a 
eee of rec. Aug. 15a 
1| Holders of rec. Aug. 16a 
1| Holders of rec. Aug. 16a 
1| |Holders of rec. Aug 10a 
1) Holders of rec. Aug. 254 


Sept. 15|Holders of rec. Aug. 3la 


1 Aug. 16 
1 Aug. 16 


Sept. 15|Holders of rec. Sept. 1a 
Sept.15|\Sept. 6 to Sept. 16 


1\Sept.16 to Oct. 1 


Aug. 31|Holders of rec. Aug. 20a 


1|Holders of rec. Aug. 134 


Sept. 

Sept. 15| Holders of rec. Aug. 3la 
1% |Oct. 
5 


Holders of rec. Sept. 15a 
Holders of rec. Sept. 15a 
Holders of rec. Aug. 31a 
Holders of rec. Aug. 15a 


Holders of rec. Aug. 21a 
Holders of rec. Sept. 15a 
Holders of rec. Sept. 10a 
Sept.18 to Oct. 16 
to Ocv.16 
to Sept.d21 
to Sept.d21 


to Sept.29 


Aug.11 to Aug. 19 


Holders of rec. Sept. 1a 


Holders of rec. Aug. 3la 
Holders of rec. Aug. 15a 


1 
2 
. 1)Holders of rec. Aug. 18a 
1 
1 


Aug. 25|Holders of rec. Aug. 20 

Aug. 27|)Holders of rec. July 21a 
1|Holders of rec. Nov. 15a 
Sept. 15|Holders of rec. Aug. 20a 
Sept.10/Sept. 1 to Sept. 9 

Sept.10/Sept. 1 
¥d\Oct. 


to Sept. 9 


1|Holders of rec. Sept. 15a 
1|Holders of rec. Sept. 15a 
1|Holders of rec. Sept. 15a 
1| Holders of rec. Aug. 22a 
Sept. 15|Holders of rec. Sept. 1 

Sept. 29 








See note ‘1’ 


1| Holders of rec. Sept. 13a 
1) 

Sept. 15| Holders of rec. Aug. 25 
Sept. 15| Holders of rec. Aug. 31a’ 
1| Holders of rec. Sept. 20 
Sept. 24| Holders of rec. Sept. 7 
Sept. 24|Holders of rec. Sept. 7 
.|\Sept. 15|Holders of rec. Aug. 31a 
.|Sept. 15|Holders of rec. Aug. 31a 
1\Sept.10 to Sept. 20 
1\Sept.10 to Sept. 20 
Nov. 15|Nov. 11 
Nov. 15| Nov. 11 


Holders of rec. Aug. 21a 


to Nov.14 


1|Holders of rec. Sept.10a 
Sept. 14| Holders of rec. Aug. 31a 


Holders of rec. Sept. 10 
Holders of rec. Aug. 17a 


1 
1\| Holders of rec. Aug. 17a 
1 
1 


Sept. 20| Holders of rec. Sept. 5a 
.|\Sept. 20| Holders of rec. Sept. 5a 
Sept. 10\Sept. 1 
Sept.10\Sept. 1 


to Sept.10 
to Sept.10 


1)Holders of rec. Aug. 15 
15|Holders of rec. Sept. 29a 
Sept. 15|Holders of rec. Aug. 31a 
1|Holders of rec. Aug. 22a 
Sept. 15|Holders of rec. Aug. 9a 
Sept. 17| Holders of rec. Aug. 27 


Holders of rec. June 30 


1 
1|Holders of rec. June 30 
1 


Holders of rec. June 30 


Sept. 15|Holders of rec. Aug. 22 
Sept. 15)Holders of rec. Aug. 22 
1| Holders of rec. Aug. 20 
.|Sept. 15|/Aug. 23 
Aug. 31|)Holders of rec. Aug. 16a 
Sept. 29| Holders of rec. Sept. 15a 


to Sept.16 


Holders of rec. Sept. 12a 
Holders of rec. Sept. 12a 
Holders of rec. Sept. 12a 
to Sept.14 


Holders of rec. Aug. 15a 


Sept. 15| Holders of rec. Aug. 31a 
. 1)Holders of rec. Sept. 17 
Oct. 15|Holders of rec. Oct. 1 
. 1\)Holders of rec. Aug. 18 
Sept. 15|Holders of rec. Sept. 1 


Holders of rec. July 3la 


1 
1|Holders of rec. Aug. 31a 
1 


Holders of rec. Aug. 3la 
to Aug. 31 

















1| Holders of rec. Sept. 18 
1|Holders of rec. Aug. 24a 


Sept. 1|Holders of rec. Aug. 15a 
Oct. 15)Holders of rec. Sept. 15a 


1\Sept.21 to Sept. 30 
to Sept.16 


to Sept.16 


1\Holders of rec. Sept. 21a 
1|)Holders of rec. Aug. 25 


Aug. 27|Holders of rec. Aug. 15a 
Sept. 1|Holders of rec. Aug. 20a 
Aug. 25)Holders of rec. Aug. 15¢ 
20|Holders of rec. Oct. 10a 
Sept. 1|Holders of rec. Aug. 15a 
Aug. 31/Holders of rec. Aug. 20a 

2|Holders of rec. Sept. 15a 


1|Holders of rec. Aug. 24 


-|Aug. 25|/Holders of rec. Aug. 20a 

-|Aug. 31|/Aug.24 to Aug. 30 
Sept. 15|Holders of rec. Sept. 1 

ey 15| Holders of rec. Sept. 1 


1\Holders of rec. Aug. 10a 

1|Holders of rec. Aug. 16 

1|Holders of rec. Aug. 10a 
1|)Holders of rec. Aug. 10a 


a i Holders of rec. Aug. 16a 


1| Holders of rec. Sept. 15a 
1! Holders of ree Ane 95 








Miscellaneous (Concluded). 
Kerr Lake Mining (quar.) (No. 48) ---.-- 
Kings Co. Elec. L. & Pow. (qu.) (No. 70) 
Lackawanna Steel, common (quar.)--.---- 
Laclede Gas Light, com. (quar.)...------- 
Lake of the Woods Milling, com. (quar.)-.-- 

Preferred (QUar .)..-.ccccccccccccceee 
Lanston Monotype Machine (quar.)..-- 
Lehigh Coal & Navigation (qu.)(No. 155) 
Liggett & Myers Tobacco, com. (quar.) - 
Lindsay Light. common (quar.)......-- 


Magma Copper Co. ‘(@uar. a ae 
Mahoning Investment._..-.......------ 
Manati Sugar, common (quar.).....-.--- 
Manhattan Shirt, com. (quant. ) CNo. 10) 
Maryland Coal (extra)_-..---..-------- 
Maxwell Motor, Inc., lst pref. (quar.)-_- 
May Department Stores, common (quar.) 
Mergenthaler Linotype (quar. ) (No. 87)--- 
Middle West Utilities, pref. (quar.)....- 
Moline Plow, 1st pref. Guat. SF Pee 
Montana Power, com. (quar.) (No. 20)-_--- 

Preferred (quar.) UNG. 30)... .ccacocece 
Montreal Cottons, Common (quar.)..-.- 

(SUE) ccebecececnssucnacs 
Motor Service, com. (quar.).......-.---- 

OO A eee ee 
Mational Acme (GQUaSLl.)...ccsccccoececo 
Nat. Biscuit, common a (No. 77)-- 

Preferred (quar.) Cae 
Nat. Cloak & Suit, pref. — ) GNo. 13)_- 
Nat. Enamel. & Stpg., pref. (quar.)..---- 
National Lead, common (quar.)......-- 

i 2 BE ee eee 
National Sugar Refining (quar.)_.....-- 
Nattonal Surety (quar.)_......--------- 
Nebraska Power, preferred (quar.)..----. 
New River Co., pref. (quar.).......-.---- 
New York Air Brake (quar.).........---- 

0 BS Ee ees See 
N.Y. & Queens Elec. L. & Pow., pref. (qu.) 
New York Transit (quar.) 

I i aco sgn ak Gace hl an andl Nintendo 
Niles-Bement-Pond, com. (qu.) (No. 61) 
North American Co. (quar.) (No. 54)--- 
Northern Ohio Electric Corp., pref. (qu.) 
NovaScotiaSt.&Coal, com.(pay.com.stk.) 
Ogilvie Flour Millis, Ltd., pref. (quar.)-_- 
Ohio Cities Gas, common (quar.)--....-- 
Ohto Ctites Gas, pref. (quar.)_.......---- 
ee ee 

 'Y eS a ee 
Pabst Brewing, preferred (quar.)....--- 
Pacific Mail SS., preferred (quar.)_-.-_--- 
Pennsyloanta Water & Power (qu.) (No. 15) 
People’s Gas Light & Coke (quar.)_--.--- 
Philadelphia Electric (quar.)_......._-- 
Pittsburgh Brewing, preferred (quar.) _- 

Pref. (account accumulated dividends) 
Pittsburgh Steel, preferred (quar.)_..--- 
Porto Rican-American Tobacco (quar.)-_- 
Pressed Steel ee com. (quar.) (No. 28)- 
CO 2 a eee 
Quaker Oats, common (quar.)........-- 

OS) ee eee 
Quaker Oats, preferred (quar.)......--- 
Ses ae CO). cw cwcocchensonce 
Ratlway Steel-Spring, common (quar.) ---- 

eee ee ee ee 
Republic ieom & Steel, com. (qu.) (No. 4) 

Preferred (quar.) (No. sisi costliest exch dace 
Roanoke Water Works, preferred 
St. Joseph Lead (quar.) lla i a aa iS 

Special (distrib. from res’ve for amort.) 
Savage Arms Corporation, common 


Smart-Woods, Lid. (quar.).........----- 
Southern Pipe Line (quar.).......----- 
South Penn OU (quar.).........--------- 
Southwestern Power & Light, pref. (qu.) 
Standard Gas & Electric, pref. (quar.) 
Standard Milling, common (quar.)_----- 

Common (payable in common stock) - 

Preferred (quar.) (No. 31)__--------- 
| pare Oil (California) ans )QNo. 35) 

: a Oil (Indiana) (quar 





I ihc did as casce‘ atin Shion calinds aba wid ioe 
Studebaker Corporation, common (quar.) 
ea ae 
Swift & Co. (quar.) (No. 125)__-_------- 
Tennessee Eastern Electric Co., pref. (quar.) 
Tezas Gas & Elec. Co., pref. (quar.)_..--- 
Thompson-Starrett Co., preferred-_--_--- 
Tooke Bros., Lid., pref. (quar.) (No. 19)_-- 
Underwood Typewriter, common (quar.) 
ge >= eee aeets 
Unton Bag & Paper, pref. (quar.) ...----- 
CE, 
United Cigar Stores of Amer., pref. (qu.) 
United Drug, second preferred (quar.)-_- 
United Dyewood Corp., common (quar.)- 
Common (Red Cross dividend) ------- 
United Paperboard, preferred (quar.) --- 
United Profit Sharing CD ackina muwie 
U.S8. lope, com and preferred__--. 
U.S. } mene ag preferred (quar.)...-.-.-- 
U.8. Industrial Alcohol, common 
Common 





United States Steel Corp., com. (quar.) - 
gc ccnwncne 
OU eee nee 

Utah Consolidated Mining (quar.)-_-.---- 

Victor Talking Machine, com. (spectal)_.-.- 

Wayland Oil & Gas, common (quar.) ---- 

White (J.G.) Co., pref. (qu.) (No. 57)-_- 

White (J.G.) Engin’ g, pf. (qu.) (No. 18) 

White(J.G.)Mgt.Corp., pf.(qu.) (No. 18) 

White Motor (quar.) 

Wilmington Gas, preferred___--------- 

Woolworth(F .W ‘Co. ,com.(qu.)(No.21.) 
prenenee CONES 6 ccs cc ccbcéhabeve 

Yukon-Alaska Trust (quar.)_....-------- 

Yukon Gold Co. (quar.) 
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Sept. 15) Holders of rec. 
. 1| Holders of rec. 
. 29|Holders of rec. 
. 15|Holders of rec. 
1| Holders of rec. 
1\| Holders of rec. 
- 31) | Holders of rec. 
. 31|Holders of rec. 
1| Holders of rec. 
|Holders of rec. 
. 31| Holders of rec. 
. 31| Holders of rec. 
. 29) Holders of rec. 
1|Holders of rec. 
1|Holders of rec. 
1|Holders of rec. 
. l|Aug.22 to 
1| Holders of rec. 
1 | Holders of rec. 
. 29| Holders 
1| Holders 
| Holders 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


Holders of rec. 


Holders 
Holders 
Holders 


Holders of rec. 
Holders of rec. 
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29| 


Holders 
Holders 


1| Holders 
, 31| | Holders 
.21| Holders 
| Holders 


|Holders 


. 15|Holders 
| Holders 


Sept. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Sept. 7 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
dAug. 19 to 
dAug. 19 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
- Holders of rec. 
. 20| Holders of rec. 
1| Holders of rec. 
Holders of rec. 
Holders of rec. 
Sept. 9 to 
Sept. 9 
5| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Aug. 7 to 
Aug. 7 to 
Sept. 1 


Sept. 1 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
15| Holders of rec. 
1|/Holders of rec. 
1, Holders of rec. 
. 15 Holders of rec. 
. 25 Holders of rec. 
. 15| Holders of rec. 
1 Holders of rec. 
1| Holders of rec. 
. 28| Holders of rec. 
. 15\ Holders of rec. 
| Holders of rec. 
. 1)Holders of rec. 
‘ 30 Holders of rec. 
1| Holders of rec. 
1| Holders of rec. 
1|Holders of rec. 
1! Holders of rec. 
. 29|Sept. 
. 29\Sept. 
. 30| Holders of rec. 
. 24| Holders of rec. 
Holders of rec. 
. 11) Holders of rec. 
1) Holders of rec. 
1|Holders of rec. 
. 1)Holders of rec. 
. 29; Holders of rec. 
lj\Aug. 23 to 
1\)Holders of rec. 
1| Holders of rec. 
29\Sept. 8 to 
Sent. 8 to 


1 
1 


Sept. 


Aug. 


Aug. 
Sept. 
Sept. 
Sent. 


10a 
9 
9 





a Transfer books not closed for this dividend. 
rection. ¢ Payable in stock. /f Payable in common stock. 


h On account of accumulated dividends. 


bd Less British income tax. d Cor- 
g Payable in scrip. 
ers received in order in London on 


or before Sept. 8 will be in time to be passed for payment of dividend to transferees. 


u Special dividend for the purpose of enabling stockholders to make contributions of 
~ ~y v Declared 10% payable 


thesame to the Red 


in quarterly installments beginning Oct. 1 


Cross Association $109 000,000 fund. 





AvG. 25 1917.) 
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Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Bonds. 
$43,000 Bitter Root Valley Orchards, Inc., Ist & ref. 6s 


By Messrs. Francis Henshaw & Co., Boston: 


Shares. Stocks. $ per sh. Bonds. 
10 National Shawmut Bank 05 
4 Hood Rubber, common, rights. 4% 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh.| Shares. Stocks. 3p 
60 Montgomery Real Est., $50 ea_$5 lot} 2 Philadelphia & Trenton RR-_..232% 
50 Continental Passenger Ry 115 3 John B. Stetson, preferred 

4 Phila. Bourse, com., $50 each... 5%/} 4H.K. Mulford $50 each 7 

3 Phila. Bourse, pref., $25 each.. 20 5 New Street Bridge of Bethlehem, 
32 Jenkintown Water Co., $50 each 45 $50 each 250 
20 The Hecla Mining Co 12 United Gas & El. of Conn. Ist pf. 56 
12 Jenkintown National Bank_-_-_.180 Bonds. Per cent. 
20 Farmers’ Trust Co., Mt. Holly.120 $700 City of Philadelphia 4s, 1938.100 
10 Market St. Title & Tr., $50 ea_103% | 2,000 City of Lancaster 34s, 1934. 92 

5 Mutual Trust Co., $50 each... 30 500 Boro. of Coatesvilleref.4s,’41 95 
10 Phila. Co. for Guar. Mtges_...160 {2,000 Bangor & Aroostook RR.) 

5 Fire Assoc. of Phila., $50 each.307% lst 5s, Washburn Exten., 1939-_}$2,500 
50 People’s Nat. Fire Ins., $25 ea. 15 4,600 Beach Haven Realty 2d 6s,| lot 

5 Independence Fire Insurance 1925 J 

Security, $25 each____.....- 22% 11,000 Lancas.& Berks. Ry. 1st5s,’44$1lot 











National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS FOR CHARTER. 
For O ization of National Banks: 
The Farmers’ & Mechanics’ National Bank of Mobile, Ala. 
i i $100,000 
The Farmers’ National Bank of Scobey, Mont. Capital 
The National City Bank of Ch ass. C 
The First National Bank of Marked Tree, Ark 
The Flora National Bank, Flora, Ill. Capital 
For Conversion of State Banks: 
The First National Bank of Mesa, Ariz. Capital 
Conversion of the Mesa City Bank, Mesa, Ariz. 
The Bathgate National Bank, Bathgate, N. Dak. Capital. _ 
Conversion of the Bathgate State Bank. 
The First National Bank of Welch, Okla. Capital 
Conversion of the Bank of Welch. 
The First National Bank of Parshall, N. Dak. Capital 
Conversion of the First State Bank of Parshall, N. Dak 
The First National Bank of Silverton, Ore. Capital 
Conversion of the People’s Bank of Silverton. 
Total capital 


25,000 


CHARTERS ISSUED. 
The American National Bank of Baxter Springs, Kan. Capital_. $50,000 
The First National Bank of Tipton, Okla. Capital 000 
The Union National Bank of Friendship, NY. Capital 
Succeeds The First National Bank and the Citizens’ National 
Bank, of Friendship, N. Y. 
The Farmers’ National Bank of Big Sandy, Mont. 
The First National Bank of Froid, Mont, Capital 


25,000 
The Mountains National Bank of Tannersville, N. Y. Capital_.. 25,000 


The First National Bank of Woodridge, N. Y. Capital 
The Hartshorne National Bank, Hartshorne, Okla. Capital___- 
The First National Bank of Lykens, Pa. — 
The Farmers’ National Bank of Orangeville, Pa. Capital 
The First National Bank of West Bend, Wis. Capital 
Conversion of State Banks: 
The Blaine aes 4 National Bank of Hailey, Idaho. Capital__ 
Conversion of the Blaine County Bank of Hailey. 
The First National Bank of Bovey, Minn. Capital 
Conversion of the First State Bank of Bovey. 


"TOGAS: No d $600,000 


EXTENSION OF CHARTER. 


The Woodsville National Bank, Woodsville, N. H. Until close of busi- 
ness Aug. 13 1937. 


RE-EXTENSION OF CHARTER. 
The bhi National Bank of Rome, Ga. Until close of business Aug. 14 


Canadian Bank Clearings.—The clearings for the week 
ending Aug. 16 at Canadian cities, in comparison with the 
same week in 1916, shows an increase in theaggregate of 8.2%. 





Week ending August 16. 
Clearings at— 





1917. 1916. 1914. 1913. 





$ 
44,988,575 
33,916,704 
19,634,681 


$ 
52,232,179 
33,503,589 
14,719,492 


$ 
69,935,063 
42,975,867 
44,622,032 


$ 
80,866,747 
53,742,774 
33,737,893 
8,452,399 
5,252,974 
3,445,202 
2,653,231 
5,137,699 
1,764,749 
5,654,766 
2,139,097 
1,647,861 
2,475,493 


ome CO 
DWWOOOM Cm ONC 


Lethbridge 
Brantford 


tt iti ttt) + 


lon! 
WANE AS om 


+t+ 
= Oe 


Peterborough 
Sherbrooke 
Kitchener 


ft 
x 
on 


453,275 
200,785,094 


+ 
_ 
on 
i) 




















217,248,686 131,641,731! 140,158,618 


Imports and Exports for the Week.—Under instruc- 
tions from the Treasury Department the issuance of weekly 
totals of imports and exports of merchandise and specie by 
the New York Custom House have been suspended in- 
definitely. Under the circumstance our usual compilation is 











omitted until such timeas the figures may again be given out. 





———— 





—— 


The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on August 18: 

Substantial increases in bills held, including both paper discounted and acceptances purchased in open market, also large net withdrawals of 
Government deposits are indicated by the Federal Reserve Board’s weekly bank statement as at close of business on Aug. 17 1917. 

Member banks’ reserve deposits show a gain almost as none as the loss shown in Government deposits, New York and some of the interior 


banks reporting considerable increases in reserve deposits. Act 
of the Treasurer of the United States, 


The ratio of cash reserve to net depos 
to 91.7% 


by United States 
ding 


pon total of a week ago. 


ng as fiscal agent for the Government, 
to the allied Governments of Great Britain and France, while an additional 20 millions was transferred from the banks to 


ew York paid Curiag oe — eo ane 
ashington for accoun 


art of these funds coming from depository banks. Large amounts received by the Federal Reserve banks 
on account of the third installment (30%) of the Liberty Loan, were Peg < nage with 

and cash reserves show but little change. though there has been considera 

ts declined during the week from 


Discounted paper on hand increased about 9.7 millions, most of the banks seporting 
44.7 millions, as against 44.1 millions the week before, is represented by member 


ualifying member and non-member banks. Aggregate gold 
le shifting of reserves from New York to other Federal Reserve banks. 
79.3 to 77.4%, while the note reserve percentage shows a rise from 90.1 


considerable gains under this head. Of the total on hand 


anks’ collateral notes. Nearly 25% of these notes were secured 


iberty Bonds or United States Certificates of Indebtedness, the total, 11.1 millions, being about 1.5 millions below the corres- 


Acceptances on hand show a gain of about 5.5 millions, Boston, Pailedeiphis and San Francisco reporting the largest additions to their holdings 


of this class of paper. 


The increase in United States bonds on hand is proba 


ly of a temporary character pending the final allotment of Liberty 


bonds to ultimate purchasers. Holdings of municipal warrants indicate continued liquidation. 
Total earning assets show a gain of about 17 millions and constitute 647% of the banks’ paid-in capital, compared with 620% shown the 


week before. 


Of the total, 41.3% is represented by acceptances, 38.2% by discounts, 20.2% 


by U. 8. securities, and 0.3% by warrants. 


Admission to membership in the system of the State Bank of <etcage and aganeee of some member banks in other districts account for 


the increase of $123,000 in capital account. 
30.3 millions. The smaller decline in total Government d 


Kansas City reports an increase in its liability on account of F 


Government deposits with t 


e New York Bank declined about 61.1 millions and with all banks about 


its is evidently due to the large installment payments received by the other banks 
on account of the Liberty Loan, a portion of which is still on hand. Member bank reserve deposits increased 29 
Philadelphia, Richmond and Kansas City, reporting appreciable gains for the week. 


ederal Reserve bank notes in circulation from $4,182,000 to $4,907,000. Fed- 


.2 millions, all the banks, except 


eral Reserve agents give a total of $613,646,000 of notes outstanding, secured by $502,588,000 of gold and $120,711,000 of paper. The banks 


report a total actual Federal Reserve note circulation of $558,782,000 


, an increase of $9,538,000 for the week. 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the seven preceding weeks, together with those of the corresponding week of last year, thus 


furnishing a useful comparison. The earlier figures 
Federal Reserve Board as of June 22. 
twelve Federal Reserve banks. 


have been revised in order to conform with new form adopted by the 
In the second table we show the resources and liabilities separately for each of the 
The statement of Federal Reserve Agents’ Accounts (the third table following) gives details 


pay gong, Ser transactions in Federal Reserve notes between the Comptroller and the Reserve Agents and between the latter 


and the Federal Reserve banks. 


ComBINED Resources AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE or Business Avuaust 17 1917. 





Aug. 17 1917.|Aug.101917.|Aug. 3 1917. 


July 27 1917. 


July 20 1917.) July 13 1917.| July 6 1917. | June 29 1917.|| Aug. 18 1916. 





RESOURCES. 
Gold coin and certificates in vault.._. 


Gold settlement fund 


Total gold held by banks 
Gold with Federal Reserve Agent 
Gold redemption fund 


Total gold reserves 
Legal tender notes, silver, &c 


Total bills on hand 
U. 8. Government long-term securities 
U. & Government short-term securities 


Total earning assets 
Due from other F. R.sbanks—net.___ 


Total deduc’ns from gross deposits. 
5% redemp. fund agst. F. R. bank notes 


Total resources 


3 
399,198,000 
410,502,000 


, ’ 


3 
413,849,000 
409,852,000 

52,500,000 


$ 
460,764,000 
405,739,000 


3 
488,119,000 
403,821,000 

52,500,000 


3 
471,492,000 
388,353,000 

52,501,000 


3 
484,264,000 
345,845,000 

52,362,000 


$ 
260,926,000 
110,001,000 





862,200 ,000 
502,588,000 
9,795,000 


876,201,000 
485,467,000 
9,274,000 


919,003,000 
434,193,000 
9,067,000 


944,440,000 
423,889,000 
11,691,000 


912,346,000 
428,338,000 
12,687,000 


882,471,000 
402 ,693 ,000 
9,402,000 


370,927,000 
162,036,000 
1,991,000 





1 a ,583 ,000 


1,370,942 ,000 
53 


1,367 ,673 ,000 
53 


, ’ 


1,362,263,000 
51,789,000 


1,380,020,000 


1,353,371 ,000 


1,317,703,000 
38,314,000 


1,294,566 ,000 


39,840,000 


534,954,000 
16,998,000 





1,427 ,489 ,000 
143 ,946 ,000 
155,329,000 


1,424,059 ,000 
134,229,000 
149,790,000 


1,421,382,000 
130,948, 


174,183,000 


1,414,052,000 
38,459,000 
195,097 ,000 


1,430,321,000 
161,386,000 
197,725,000; 


1,400,916 ,000 
140,163,000 
194,937,000 


1,356,017 ,000 
129,853,000) 


201,664,000 


1,334,406 ,000 


197,242,000 
202,270,000 


551,952,000 
26,756,000 
80,138,000 





299,275,000 
45,129,000 
30,552 ,000 


284,019,000 
41,276,000 
32 


305,131,000 
42,422,000 
25,464,000 


359,111,000 
42,265,000 
33,050,000 


335,100,000 


331,517,000) 


399,512,000 
36,426,000 
34 000 


2:446,000 
21,850,000 


106,894,000 





376,179,000 
11,688,000 
230,704,000 


359,173,000 
1,655,000 
205,761,000 


374,266,000 
4,746,000 
197,058,000 


411,978,000 
a11,106,000 
204,756,000 


436,612,000 
4,113,000 
242,967,000 


411,861,000 
7,005,000 
253,722,000 


494,536,000 
1,448,000 
221,705,000 


189,596,000 
21,068,000 





242,392,000 
50 ,000 
1,882,000 








204,106,000 
500 ,000 


425,000] 





201,804,000 
500,000 
492,000 


193,650,000 
500,000 
1,057,000 


247,08" .000 
50,000 
1,611,000 





260,727,000 
500 ,000 
786.000 





223,153,000 
500 ,000 
799,000 





21,068,000 
500,000 
3,226,000 





2.048 .442.000 





1.988.283.000!1 998.444.0900 


2.021.237 .000 


2.118 124.000! 





+2074 790 000 


2.033.760,000'2.053.394.000 





766 342.000 
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Aug. 171917. 


Aug. 101917 


|Aug. 


3 1917. 


July 27 1917.| July 20 1917. 


July 13 1917. 


July 6 1917. | June 29 1917 


- Aug. 181916. 





LIABILITIES. 


Capital paid in 
Government deposits 


Dne to members—reserve account.--. 
Due to non-members—clearing account 
Member bank deposits—net 


Collection items 


Total gross deposits 
F. R. notes in actual circulation 
F.R. bank notes in circulation, net liab. 
All other liab., incl. foreign Govt. credits] 


Total Mabilities.............---- {2 048, 442 0 00| 1,988, «ry 000 
7 4.8% 


Gold reserve against net 


Gold and lawful money reserve against 
net deposit liabilities 
Gold res. agst. F.R. notes in act. circ’n. 





$ 
58,093,000 
110,110,000 
1,130,817,000 
11,637,000 


171, 916, 000 





140,447,000 
1,101,614,000 


122,493,000 


3 
57,970,000 


10,274,000 


1,192,887 ,000 


3 
57,881,000 
56,765,000 


12,269,000 
132,053,000 


143,032,000 


a 
57,825,000 


8,547,000 


137,815,000} 


| 184'631,000 
1,135.456,000) 1,164,995,000 


165,284,000 


3 
57,723,000 


4,767,000 


300 ,872 ,000 
1,019,672,000 


+153 ,363,000 


3 
57,681,000 


6,847,000 


3 
57,176,000 
300,366 ,000 
1,033 ,460,000 


164,588,000} 149,527,000 


$ 
55,110,000 
49,717,000 





l, 424,450,000) 
558,782 000) 
4,907 ,0O¢ 00 
2,180, 000) 





deposit liab - 2.9% 


77.4% 
91.7% 





1,374,328 ,000 
549,244,000 


4,182,000 
2,039,000 


79.3% 
90.1% 





1,393 ,974,000 


1,998,444,000 
74.6% 


540,735,000 
2,328,000 
2,976,000 


1,424,850,000/1,519,677,000) 
534,015,000) 


2,459,000) 
2,088,000 


534,226,000 


2,306,000 
2,192,000 


+1480 754,000 
532,508,000 


1,960 ,000 
1,887,000 


1,425,561,000 


1,483,953 ,000 
508,807 ,000 
4,000 
2,524,000 


527,459,000 
1,175,000 
21,908,000 


554,807,000 
154,444,000 
1,691,000 
290,000 





79.1% 
88.2% 





2,021, it re 2,116,124, 000 
74.2% 


ol 
73.8° al 
83.0%! 


é 


78.1% 
81.5% 





12074 790,000 
74. 


0 


78.6% 
82.8% 





2,033,760,000 
76. 


2,053,394 ,000 
() 69. 70 
79.3% 3. 
80.3% 1 





1% 
0% 


7 
8 


766,342,000 
69.5% 


72.7% 
106.2% 








Aug. 17 1917. Aug. 10 1917. |Aug. 3 1917. — 27 1917. 


| July 20 1917.| 


1 ! 
July 13 1917.) July 6 1917. | June 29 1917. 


Aug. 181916. 





Dtstributton by Maturittes— 

1-15 days bills discounted and bought- 

1-15 days municipal warrants.-.----- 
16-30 days bills discounted and bought. 
16-30 days municipal warrants_------- 
31-60 days bills discounted and bought- 
31-60 days municipal warrants 
61-90 days bills discounted and bought- 
61-90 days municipal warrants_---.----| 


Over 90 days bills discou 
Over 90 days municipal 


Federai Reserve Notes— 


Issued to the banks 
Held by banks 


In circulation 


Fed. Res. Notes (Agents Accounts)— 
Received from the Comptroller 
Returned to the Comptroller 


Amount chargeable 
In hands of Agent 


Issued to Federal Reserve banks. 


How Secured— 


By gold coin and certificates 


By lawful money 

By commercial paper 
Gold redemption fund 
With Federal Reserve B 


Commercial paper delivered to F.R. Agt.| 


1,028,000 


90,114,000 
146,000 


nted and bought 
warrants } 


3,335,000 


$s 
99,799,000) 


56,555,000 


49,472,000) 


49,000) 


$ 
94, hy 000) 
1,000 
47, 515 5,000 
1,028 ,000 
80,982,000, 
6,000, 
57,330,000; 
3,819,000) 


49,000) 


$ 
107 me 000) 
1,000 


42, 796 ,000) 
1,028,000 
94,698,000) 
20,000 


iA 


4,135, (000 
49 ,000 


3 
115,223,000 
321,000 
44,799,000 
51,000, 
94,431,000, 
1,028,000, 
73,893 
20,000 
5,210,000 
49,000) 








~ 613,646,000) | 
54,864,000) 


601,227,000) 
51,983,000) 


590,389 ,000| 
49,604,000 


584,464,000 
50,449,000 


,000) 


3 

129,642,000) 
1,084,000 
59,099,000 
1,000) 
87,864,000 
1,028,000 
77,852,000 
20,000) 
4,654,000 


$ 
116,730,000 
1,117,000, 
59,380,000 
222, 








583,937,000 
49,711,000 


579,957 ,000 
47,449,000 


~ 570,725,000, 
000) 


$ | 

106,557,000 
417, 

47,412,000 
923 


3 
172,168,000 | 
6,000 


$ 


» 134,682,000 


4,957,000 | 


23,000 








550,504,000 


43, 41,697 ,000 


~ 176,620,000 
22'176,000 





558,782 000) 


845,621,000 
231,975,000 


to Agent 


549,244 ,000| 


1,019,560,000!1,002,960,000| 
173,939,000) 


171,297, ,000| 


540,785.000 


983,160,000 
169,490,000 


534,015,000) 


983,160,000 
166,545,000 


534,226,000 


974,960,000 
164,777,000 


532,508,000. 


965,460,000 
161,237,000 


527,459,000) 


944,100,000 
159,949,000) 


508,807 ,000 


924,740,000 
155,570,000 


154,444,000 


300,520,000 
65,126,000 





831,663,000) 
230 436,000) 


813,670,000 
223,281,000) 


816,615,000 
232,151,000) 


810,183,000 
226,246,000 


804,223,000 
224,266,000 


784,151, 000, 


769,170,000 
213 426, 000) 


218,666,000 


235,394,000 
58,774,000 





613,646,000 


601,227, 000) 


590,389,000 


584,464, 000) 








ee 
| 287, epbneeet 


| 411,05 58.000) 


oard 


25,051,000) 
189,744,000) 


277 ,698, 000 


115,760,000} 
24,676,000) 
183,093,000) 


262,328,000) 


122,544,000) 
22,864,000) 
182,653,000) 


230,331 ,000 


150,271,000) 
21,568,000) 
182,294.000, 


5 583, 937,000 


579,957,000) 


570,725,000 550,504,000 


176,620,000 








218,358,000 


160,048,000 
22,801,000 
182,730,000; 


218,118,000) 


198,239,000 


147 865,000 
23 ,620 ,000 
180,780,000 


157,010,000 
22,805,000) 
187,790, 000 


112,146,000 


14,584,000 
11,240,600 
38,650,000 





613,646,000) 


601,227,000 


590,389 ,000| 


584,464,000) 


583,937,000) 





70,726,000] 550,504,000 


176,620,000 








120,711,000! 


| 
125,588,000! 


133,478,000 


170,664,000! 


168,233,000 


158,473,000 


162,733,000' 153,398,000 


16,547,000 





@ Amount due to other Federal Reserve banks. 


b Amended figures increasing correspondingly the grand total of Mabilities. 


TBevised figures. 


WEEKLY STATEMENT of RESOURCES and LIABILITIES of EACH of the 12 nse RESERVE BANKS at CLOSE of BUSINESS AUG. 17 °17 





| Boston. | vew York. \Philadet'a. ‘Cleveland... | Richmond. Allania. | Chicago. St. Louis. | ainneap. | |\Kan. City | Dallas. ‘San Fran. Total. 





RESOURCES. 


| 


| 


5 | 


$s | $ | $3 $ 3 $ $ 
Gold coin & ctfs. in vault/26,372 000,199,222 000 27,506,000 31,341,000 6,257,000 7,074 000/40, 305,000 4,728,000 16,931,000 8,365,000 13,460 000 17,637 ,000/399,198 ,000 


Gold settlement fund- 


Gold with for'n agencies__| 


Tota! gold held by bks. 43,902,000 383,742,000 53,749,000 88,994,000 31,147,000 11,115,000 88 ,907 ,000 29 ,099 ,000 26 ,474,000 49,389 ,000/19,510 ,000 36, 
39,000.30 ,747,000, 8,353,000 20,039 ,000,64,555,000 15,971,000 21,124,000 14,507 ,000)/14,056,000 27, 
385,000 

4 | 


with F. R. Agents. 
redemption fund-. 


Total gold reserves--- 
Legal-ten .notes,silv.,&¢ | 


Total reserves 


13,855,000 166,408 ,000 22,568 ,000 52,928,000 23,053,000 2,466,000 41,252,000 22,271,000 7,443,00038,399,000 4,212,000 15,647,000 410,502,000 
3,675,000 18,112,000 3,675,000: 4,725,000 1,837 ,000 1,575,000 7,350,000 2,100,000 2,100,000 2,625,000, 1,838,000 2,888,000) 52,500,000 





24,846,000 228,312,000 32,5 
500,000, 5,250,000 


700 ,000 


56,000 


854,000 


417,000, 


243,000 


456 ,000 


1 
5: 


524,000, 395,000 


72,000 862,200,000 
39,000 502,588,000 
15,000, 9,795,000 





69, 248 ,000 617 ,304 ,000 86,988, 000 119797 000 40,354,000 31,571 000 1 
39,632,000 1,331,000 


3,445,000) 


629,000 


141,000 


non 


405,000 


313,000, 1,291,000 


53705 000 45,455,000/48,054 000 64,420 ,000 33 ,961 ,000 63 ,726 ,000 1374583 000 


713,000 3,120,000 1,760,000) 126,000, 52,906,000 





| 


"2, ,693 ,000 656,936, — ,000 120426 000 40 495,000 32,284 000) 156825 000 47,215,000 48 ,459 ,000 64,733 1000/35 ,252 ,000 63 ,852 ,000' 1427489 000 


5,434,000 16,310,000, 9,641,000.13,197,000 13 .730,000) 
668,000 18,392,000 2,813, 000) 25,000 11, 198,000) 


6,102,000 34,702 ,000 12,454,000 13,222,000 24, 928,000 
704,000 12,004,000 2,255,000 1,859,000 8.849.000 
3,522,000 eoncnne. 1,471,000, 1,554,000, 1,784,000 


: | 
Discounted—Members17,016,000| 13,582,000 13,168 000. 10,231,000 15,945,000 


| 
6,997,000 8,695,000 143,946,000 
Bought in open market/18,749,000) 56, 91,000,17,6: 30,000 17,098,000, 3,182,000 


2,531,000 6,252,000 155,329,000 





Total bilis on hand_../35,765,000| 70,373,000 30,798,000 27,329,000 19,127,000 
U.8. long-term secur’s..| 610,000} 2,806,000, 549,000 7,918,000, 1,152,000 
U.S. short-term secur’s., 2,194,000, 3,538,000 2,548,000 2,973,000 1,969,000 
Municipal warrants... | | 131,000, 1,046,000, 


a 14,947 ,000,299,275,000 
3,970,000 2,453,000 45,129,000 
1,868,000 3,767,000, 30,552,000 
46,000) 
| 


Total earning assets. _|38,5 569, Ke 76,717 ,000.34,026 ,000 39,266 000 22, 248 ,000 10,328 ,000 50,070 ae 16,180,000 16,635,00035,561 000, 15,412,000 21,167 000376, 179,000 


Due from other Federal | 
11,428,000) 244,000 3,299,000'28,541,000 595,000) 360, 53 ,000 5,068,000. 11,688 ,000 


16,867,000) 52,622 ,000/31,522 ,000 18,067,000 12" 275 000 10,779,000, 39,020,000 13,450,000, 6,504,000 9,073 000) 8,246,000 12,279 ,000 230, 704,000 
Total deductions from 


28,295,000 








5% redemp. fund against 
Fed. Res. bank notes- 


Total resources 
LIABILITIES, 
Capital paid in 
Government deposits. -| 
Due to members—Re- 


Due to non-members—| 
clearing account 

Collection items 

Due to F.R. banks—Net 


Total gross deposits _ - 


F. 
F. R. B’k notes in circul. 


All other Habilities, incl. 


foreign Govt. credits. 
Total Habilities 





52,622,000,31,522 000, 18,067 ae 18,519,000 14,078 000,67, 561,000 13,450 000, 7,099,000, 9,433 “0001 8,299,000 17,347 1000242, 392,000 





139557 000,786, 275 ,000 153867 000 177769000 81, 262,000 56,762,001 274456 000 78,415,000,72,193,000 110127000559, 293 ,000 102366 000 2048442 000 








19,669, - 


| 


1,000) 


5,141,000) 12,119,000, aie 6,365,000 3,443,000 2,382,000, 7,647,000 3,261,000 2,524,000 3,203,000) 2,757,000 3,974,000 58,093,000 


33, 472,000 3,760,000 6,310,000, 12,536,000, 1,828,00011, 831 /000, O.aee 5,503 ,000 4,297,000) 3,655,000 6,824,000 110, 110,000 


72, 252,000 440,849, neaee. 936 6000104848 00035, 410,000 25,472 ,000, 150288 000 43 ,485 000,36, 819 seas a ,072 00028, 954,000 62 ,432 ,000 1130817 000 
| 


176,000, 11,637,000 

| 

13,452,000) 30,184 (000 36,617,000 .16, 592,000 10,326,000 5,654,00032 »316,000 9,274,000 2,952,000, 7,011,000, 2,875,000 4,663,000 171,916,000 
36,615,000, 1,415,000, 4,347,000 } ,000 





105373 000552 ,581 ,000 105728 000 132097 000 58 ,272 ,000 32,954,000 194435 000 54,707 ,000 45 
R. notes in act. circu! . 28,671, i a ,195,000, 42 ,638 ,000,39,307 ,000 19,499 ,000 21 ,426 ,000 72,279 ,000 20,447 0G; 24, (377 anne 628 ,000 21 ,052 ,000 24,263 ,000 558 ,782 rood 


soleil 


372,000; 1,380,000) 


9,000 


274,000 77,380, 000/35, 484,000 74,095,000 1424480 000 





'139557 000'786,275,000 153867 000.177769 000 81,262 ,000 56,762 ,000 274456 000 78 ,415,000,72,193 000110127 000.59 ,293 ,000 102366 000 2048442 000 





a Difference between net amounts due from and net amounts due to other Federal Reserve banks. 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS AUGUST 17 1917 





Boston. 


New York. \Phitader a. \ctesetana. 


Richmond. 


Allania. 


| 
Chicago. | 


| 
St Louts. | Minneap. 


Kan. City., Dallas. ‘San Fran. 


| 
Total. 





Federal Reserve Notes— $ $ 


Ree’d from Comptrol’r 


62,680,000 


$ 2 3 | $ 
112060 000/32 ,500 ,000 38 ,640 000/42 ,720 ,000 36 ,920 00031 ,160,000/1019560 000 
3,216,000, 6,472,000) 6,630,000; 8,105, 000) 9,854,000 3,621,000 172,939,000 


Chose to F.R. Agt. 108844 000 26 028.000 32,010,000 34, 615, 00027 crt .000 27,539, 000 845,621,000 
In of F. R. Agent. 15,900,000) 125,420,000, 11 ,000,000,14,941 000 2,300,000) 7,100,000/29,899,000 4,390,000) 5,890,000, 9,280,000 5,855 |23 1,975,000 
A. ~_ zm a. Rank. 34,846 000/246 ,312 ,000/45,339 ,000/42,747 ,000/20 ,706 ,000)22 ,908 00078, 945 000, 21,638 mate ag ee eae 613,646,000 
- wh. Agen 
Gold coin and ctfs_- - _/21,210,000/217,905,000) 4,220,000) 8,582,000 3,353 000114, 102,000) 2,370,000,12,610 ,000) 
Gold redemption fund ; a yes 10,407,000) 2,460,000) 2,165,000 858,000! 1,272,000, 1,077,000 1,242 


With Fed. Res. Board 25,859 ,000|20 000,000! 7,500, 14, 740, 00 181 ‘000 11,760 000) 5,750 ‘00011, 060 ,000, 
Commercial paper. -- 10° ‘000. 00 18,000 ,000) 12,800,000 


12,000,000|12,353,000, 2,869 000)14, 390,000) 5,667,000, 4,996,000 10,828,000 7, ai oes 
34,846,000|246,312,000)45,339,000 42,747,000 20,706,000 22,908,000,78,945,000,21 638,000 26,120,000/25,335,000 21,211,00927,539,000 613,646,000 
10,164,000} 18,877,000 12,618,000,19,127,000, 2,978 ,000)14 581 = 5,670 000, 4,996 ,000/10, 861,000, 8,034,000 


$ & 
459 ,760 000/66 ,900 ,000| 64,000 ,000/35 ,040 ,000)/37 ,180 ,000 
88,028, 000/10, 561, = 6,312 ttt 034,000) 7,172,000 


50,746 000/371 »732 000) 56,339 000157, 688 000/23, 006 ,000 30 ,008 ,000 


Returned to Comptr’r|11,934,000 























Amt. of commerc’! pape 
delivered to F. R. Agt. 


F. R. notes outstanding - 
F.R. notes held by banks) 


F.R. notes in act.circ’n 





12,805,000 ‘120, 711,000 











26,117,000, 2,701,000; 3,440,000! 1,207,000) 1,482 














Witte 312,000) 45,339 ,000)42 ,747 ,000| 20,706,000! 22,908, Ei 1945 000/21, 638 000.26, 120, 000.25, 335, oo0l2i +211,000 27,539 ,000,613 646,000 


) 6,666,000 1,191,000, 1,743,000 707,000, 159,000, 3,276,000 54,864,000 
28 ,671,000'220,195,000'42,638,000 39,307 000 19, 499 000.21 ,426 000:72 279 aaies 447 ,000 24, 377 ,000 24,628,000 21 ,052 ,000 24,263 000 558 +782 ,000 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 


The figures for the 
In the case of the totals, actual figures at end of the week are also 
ven. The surplus reserves are calculated on the basis of new reserve requirements as fully explained in ‘‘Chron- 
Fle,” Volume 105, pages 229 and 127. 


shows the condition of the New York City Clearing House members for the week ending Aug. 18. 
separate banks are the averages of the daily results. 


NEW YORK WEEKLY CLEARING HOUSE RETURN. 





CLEARING HOUSE 
MEMBERS. 


Week Ending 
Aug. 18 1917. 


Net 


Captial. Profits. 





{Nat. Banks June 20\ 
\State Banks June 20/ 


Investments, 
&c. 


Loans, 
Discounts, 


National 
Bank 
and 
Federal 
Reserve 
Notes. 


Addittonal 
Reserve Depostis 
wtth with 
Legal 
Depost- 
taries. 


Legat 
Depost- 
tartes. 


Net 
Demand 
Deposits. 


Net 
Time 


Deposiis. 


National 
Bank 
Circula- 
tion. 





Members of Federal 
Reserve Bank. 
Bank of N. Y., N.B.A- 
Merchants’ Nat. Bank- 
Mech. & Metals Nat... 
National City Bank-.-- 
Chemical Nat. Bank~-_- 
Atlantic Nat. Bank-_--- 
Nat. Butchers & Drov. 
American Exch. Nat-_-.- 
Nat. Bank of Comm_-- 
Chat. & Phenix Nat_-_- 
Hanover Nat. Bank.-_- 
Citizens’ Nat. Bank--- 
Market & Fulton Nat_- 
Corn Exchange Bank-- 
Importers’ & Trad. Nat. 

Nat. Park Bank 

East River Nat. Bank_ 
Second Nat. Bank-_--- 
First Nat. Bank 
Irving Nat. 

N. Y. County Nat _.-- 
Chase Nat. Bank 
Lincoln Nat. Bank_..- 
Garfield Nat. Bank_--- 
Fifth Nat. Bank 
Seaboard Nat. Bank-_-- 
Liberty Nat. Bank_--_- 
Coal & Iron Nat. Bank. 
Union Exch. Nat. Bank 
Nassau Nat., Brooklyn 
Broadway Trust Co-__- 


$ 
2,000,000 
2,000,000 
6,000,000 
25,000,000 
3,000,000 
1,000,000 


3 
5,220,000 
2,509,500 
9,979,400 
c45,955,600 
8,676,100 

871,800 


2,594,800 
2,107,800 
6,875,900 
7,868,000 
16,807,900 
3,627,000 
26,399,900 
4,558,900 
1,299,800 
12,603,100 
1,990,500 
1,362,700 
432,000 
3,168,300 
4,010,300 


250,000 
1,000,000 
3,000 ,000 
1,000,000 
1,000,000 
1,000,000 


1,500,000, 1,123,000 


Average. 
3 


42,948 ,000 
23,569 ,000 
137,447,000 
474,561,000 
54,726,000 
14,390 ,000 


296,293 ,000 
67,571,000 


107,826,000 
33,737,000 


19,196,000 
199,304,000 
87,782,000 
9,539,000 
251,170,000 
18,178,000 
10,739,000 
6,764,000 
47 ,025,000 
75,658 ,000 
10,658 ,000 
11,622,000 
11,847,000 
26,186,000 


Average. 
$ 


89,000 
408 ,000 


Average. 
$ 


3,252 ,00 
89,00 


107,00 


173,000 
115,000 
245,000 
3,124,000 
369,000 


310,000 
73,000 


588,000 
186,000 


Average. 
$ 


115,000 
505,000 
3,674,000 
1,529,000 
845,000 
345,000 
42,000 
722,000 
988 ,000 
924,000 
2,160,000 
735,000 
434,000 
2,053,000 
148,000 
783,000 
117,000 
407 ,000 
1,288,000 
2,397,000 
163,000 
2,180,000 


Average. 
$ 


89,000 
50,000 
167 ,000 
1,093,000 
66,000 
50,000 
9,000 

387 ,000 


0 


13,000 
30,000 
61,000 
84,000 
37,000 
139,000 
21,000 
143,000 


10 208 ,000 
829,000 
145,000 
163,000 
241,000 


0 


Average. — 
5,725,000 
2,753,000 

24,149,000 

74,092,000 
8,109,000 


25,154,000 
14,031,000 
1,165,000 
34,122,000 
2,318,000 
1,306,000 
827,000 
9,116,000 
13,357,000 
1,490,000 
1,350,000 
1,316,000 
3,262,000 


Average. 
$ 


36,091,000 
19,583,000 


2,836,000 
15,489,000 
149,265,000 
93,016,000 
9,882,000 
232,187,000 
17,282,000 


49,955,000 
67,892,000 
10,556,000 
10,351,000 
10,056,000 
24,305,000 


_— 
3,270,000 
3,000 
6,439,000 
7,448,000 


1,743,000 
940,000 


1,631,000 


Average. 
$ 


789,000 
1,832,000 
3,775,000 
1,782,000 

37,000 

150,000 


50,000 
4,991,000 





Totals, avge. for week 


Totals, actual condition 
Totals, actual condition 
Totals, actual condition 
Totals, actual condition 


State Banks. 
Bank of Manhattan Co. 
Bank of America 
Greenwich Bank 
Pacific Bank 
People’s Bank 
Metropolitan Bank____ 
Bowery Bank 
German-American Bank 
Fifth Avenue Bank_--_- 
German Exchange Bank 
Germania Bank 
Bank of the Metropolis_ 
West Side Bank 
N. Y. Produce Exch.-_- 
State Bank 


Totals, avge. for week 


Totals, actual condition 
Totals, actual condition 
Totals, actual condition 
Totals, actual condition 


Trust Companies. 
Brooklyn Trust Co___- 
Bankers Trust Co 
U.S. Mtge. & Trust Co. 
Title Guar. & Trust Co. 
Guaranty Trust Co_..- 
Fidelity Trust Co 
Lawyers Titie & Tr. Co. 
Columbia Trust Co___- 
Peoples Trust Co 
New York Trust Co... 
Franklin Trust Co 
Lincoln Trust Co 
Metropolitan Trust Co. 


125 ,850,000| 217,820,300 


2,507 ,665,000 


41,724,000 


16,516,000 


25,331,000) 7,543,000 


362,227 ,000 


2,345,180,000 


80,622,000 


30,373,000 





Aug. 18... 
Aug. 11. 
i eee 
July 28... 


2,474,558 ,000 
2,531,179,000 
2,388,266 ,000 
2,413,707 ,000 


42,225,000 
42,465,000 
42,345,000 
43,982,000 


16,405,000 
17,384,000 
18,894,000 
19,732,000 


24,275,000 
25,092,000 
24,122,000 
26,416,000 


6,446,000 
7,449,000 
7,271,000 
7,782,000 


373,505,000 
374,888,000 
462,873,000 
381,239,000 


2,317,787 ,000 
2,381,153 ,000 
2,383,701 ,000 
2,332 ,276,000 


81,564,000 
83,160,000, 
81,957,000 
76,783,000 


30,685,000 
30,365,000 
30,215,000 
30,157,000 








Not Mem 
2,050,000 
1,500,000 

500,000 


1,500,000 


eral Reserve 


49,100,000 
33,265,000 
12,913,000 
9,724,000 
3,192,000 
18,402,000 
4,264,000 
6,728,000 
17,042,000 
5,313,000 
6,768 ,000 
15,275,000 
4,313,000 
18,845,000 
22,620,000 


i 2, 


, 768,000 
187,000 
296, 

685,000 
768 ,000 
351,000 
1,492,000 
2,029,000 


526,000 
997 ,000 


93,000 
289,000 
506,000 


134,000 
547,000 
419,000 


183,000 
24,000 


53,754,000 
31,095,000 


25,023,000 





12,150,000 


227,764,000 


21,590,000 


4,024,000 


1,756,000 


14,904,000} 2,258,000 


230,037,000 





Aug. 18... 


July 28... 


227,259,000 


226,919,000 
228,379,000 
228,354,000 


21,430,000 
21,330,000 
22,723,000 
22,738,000 


4,011,000 
4,061,000 
4,027,000 
4,301,000 


1,718,000 
1,670,000 
1,488,000 
1,770,000 











Not Mem 
1,500,000 
11,250,000 
2,000,000 
5,000,000 
25,000,000 
1,000,000 
4,000,000 
5,000,000 


eral Reserve 


35,423,000 
242,098 ,000 
66,944,000 
45,317,000 
405,068 ,000 
10,859,000 
25,483 ,000 
88,798,000 
25,088 ,000 
80,753,000 
19,289,000 
13,564,000 
56,804,000 


Bank. 


4,362 ,00 


80,00 


829,00 
74,00 


87,00 
75,00) 


0 48 ,00 


408 ,000 
52,000 
180,000 


365,000 
254,000 


500 ,000 
87,000 


0 


0 
0 


0 
0) 


0 


12,654,000 
12,552,000 
17,991,000 
17,553 ,000 


1,769,000 


226,911,000 
228,578,000 
234,796,000 
233,212,000 








1,434,000 
10,621,000 
2,750,000 
1,449,000 
18,006,000 
28,000 
884,000 
3,231,000 
1,155,000 
3,358,000 
881,000 
628,000 
2,557 ,000 


28,756,000 
212,425,000 
55,005,000 
28,977,000 
360,138,000 
8,587,000 
17,680,000 
64,617,000 
23,109,000 
64,509,000 
17,622,000 
12,562,000 
51,141,000 








Totals, avge. for week 


Totals, actual condition 
Totals, actual condition 
Tctals, actual condition 
Totals, actual condition 


Grand aggregate, avge- 
Comparison prev. week 


Grand aggregate, actual 
Comparison prev. week 


Grand aggregate, actual 
Grand aggregate, actual 
Grand aggregate, actual 
Grand aggregate, actual 


1,115,488 ,000 


88,731,000 


3,039,000 


3,397,000] 3,235,000 


47 ,382 ,000} 30,289,000 


945,128,000 


123664000 








Aug. 18... 
Re 
Aug. 4... 
July 28-_- 


1,118,941,000 
1,112,218,000 
1,139,588,000 
1,132,572,000 


87,373,000 
88,435,000 
98,406 ,000 
109707000 


2,588 ,00 





2,700,000 
2,959,000 
2,729,000 





6) 3,428,000 
2,870,000 
2,541,000 


3,413,000 


3,359,000 
3,107,000 
2,975,000 
3,148,000 


47,429,000 
49,381,000 
49,144,000 
48,956,000 


32,306,000 
31,314,000 
39,988 ,000 
42,578,000 


944,632,000 
941,426,000 
982,320,000 
978,726.000 


124416000 
122027 000 
122815000 
125240000 








200,750,000 


3,850,917 ,000 


+ 54,928,000 


152045 000 
—5198 000 


23,579,000 
——881,000 


12,534,000 
— 114/000 


34,103,000 
23000 








3,820,418 ,000 
—51,358 ,000 


151028000 
—1202 000 


23,004,000 
—1141000 


32,962,000 
"444000 


11,523,000 
—703,000 


424,513,000 
—67260 000 


433,588 ,000 
— 3,233,000 


32,547 ,000 
—4156 000 


a3520,345,000 


— 78,727 ,000 


204658 000 
—922,000; +78,000 


30,373,000 








34,075,000 
+ 674,000 


b3489330,000 


—61,827,000 








condition 
condition 
condition 


Fo Pe 
July 28... 








condition ‘July 21 _-_- 


3,871,776,000 
3,756 ,208,000 
3,773,538 ,000 
3,761,823 ,000 








152230000 
163474000 
176427000 
164426 000 





24,145,000 
25,880,000 
26,762,000 
27,344,000 


33,406,000 
32,223,000 
35,453,000 
35,249,000 


12,226,000 
11,734,000 
12,700,000 
12,980,000 








206352 000 
+ 776,000 


30,685,000 
20,000 





436,821,000 
530,008 ,000 
447 ,748 ,000 
492,975,000 





33,401,000 
42,490,000 
44,292,000 
21,242,000 








63551157 ,000 
b3600817 ,000 
b3544214,000 
b3 535030000 





205576000 
205193 000 
202427000 
200948 000 


30,365,000 
30,215,000 
30,157,000 
29,960,000 








a U.S. deposits deducted, $205,222,000. b U.S. deposits deducted, $204,932,000. 


STATEMENTS OF RESERVE POSITION. 


c Includes capital set aside for foreign branches, $6,000,000. 





Averages. 


Actual Figures. 





Cash 
Reseroe 
in Vault. 


Reserve 
tn 
Deposttartes' 


Total 
Reserve. 


a 
Reserve 
Requtred. 


Surplus 
Reserve. 


Inc. 
e 


Previous Week.) 


or Dec.) Cash 
from || Reserve 
in Vault. 


Deposttartes| 


Reserve 
tn Total 


Reserve. 


Requtred. 


b 
Reserve 


Surplus 
Reserve. 


Inc. or Des. 
e from 
Previous Week. 





Members Federal 





$ $ 
Reserve Bank--.- d 373,505 ,000) 
State Banks* 


Trust Companies*-_ 


Total Aug. 18.-_- 
Total Aug. 11-_-- 


s £ 
303,759,230) 69,745,770 


40,843,980) 4,228,020 


$ 
373,505,000 
45,072, 
144'177,000 


562,754,000 


$ $ $ $ & $ 
er 221 90302 28 099307282059 °6'242'340 =1 964,320) 32,418,000" 12.654.000 
14/904,000, 47,649, 406,660 6,242'340, —1,964,: 418, 654, 
47,382,000 145,784,000,141,769,200 4;014,800, —2,594,400, 96,748,000 47,429,000 141,694,800] 2;482,200 
’ | | | | 
424,513,000 555,660,000 490,467,920 65,192,080, —60,888,580 129,166,000 433,588,000 486,298,010) 76 455,990 
491,773,000 627,505,000 501,424,340 126,080,660, —32,811,680, 129,617,000 436,821 ,000|566,438,000)494,402,630| 72,035,370 
Total Aug. 4-_-|135,468,000523,717.000 659,185,000 500,292,660 158,892,340 +26,854,260 140,679,000 530,008 000/670 ,687 ,000)501 951 ,120/168,735,880 
Total July 28. -'151,716,000477,553,000 629,269,000 497,230,920 132,038,080 + 66,884,530 153,430,000 447 ,748,000'601 ,178,000:494,286,430 106,891,570 


* members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks and trust companies, but in the case of members of the Federal Reserve Bank includes 
also amount of reserve required on net time deposits, which was as follows: Aug. 18, $2,418,660; Aug. 11, $2,491,290; Aug. 4, $2,405,970; July 28, $2,289,330. 

b This is the reserve required on net demand deposits in the case of State banks and trust companies, but in the case of members of the Federal Reserve Bank includes 
also amount of reserve required on net time deposits, which was as follows: Aug. 18, $2,446,920: Aug. 11, $2,494,800; Aug. 4, $2,458,710; July 28, $2,303,490. i 

c Amount of cash in ae iy longer counted as reserve for members of the Federal Reserve Bank, was as follows: Aug. 18, $91,114,000; Aug.11, $92,745,000; 

-4, .219.000: July 28, 615, 
— Py of cash in vault, which is no longer counted as reserve for members of the Federal Reserve Bank, was as follows: Aug. 18, $89,351,000; Aug.11, $92,390,000; 
Aug. 4, $92,632,000; July 28, $97,912,000. 


+6,902,460 
+315,060 
— 2,796,900 


+4,420,620 
—96,700,510 
+61,844,310 
—37,154,140 


c 
32,745,000) 
98,402,000) 


131,147,000 
135,732,000) 
































_798 











[Vou. 105. 








THE CHRONICLE 





The State Banking Department reports weekly figures 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 
shown in the Slowing table: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Bauking Department.) Differences from 





ug. 18 prectous week. 

850,593,700 Inc.$18,537,900 

59,495,800 Dec. 340 ,400 

. 9,928,600 Dec. 470,300 

Due from F. R. Bank of New York..-.----.-------- 4,000,000 Inc. 833,300 

Oi cind ve nsessneccecsosceosuansanns 1,042,343,500 Inc. 10,373,400 
Deposits eliminating amounts due from reserve 
depositaries and from other banks and trust 
companies in N. Y. City, and exchahges and 

Rios GOOMEID.. -cncccccccccescncccsccconssece 850,522,200 Inc. 14,835,200 

Reserve on deposite. .........---- nce conn eocce 216,926,300 Dec. 8,949,700 


Percentage of reserve, 27.9%. 








RESERVE. 
State Banks—— ——Trust Compantes 
CO 2D VAUHS.....<20-5-0 ener $11,864,500 10.47% $61,559,900 9.29% 
Deposits in banks and trust cos------ 16,564,300 14.62% 126,937,600 19.14% 





In addition to the returns of ‘“‘State banks and trust com- 
panies in New York City not in the Clearing House,” furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
in the whole State. The figures are compiled soas to distin- 

ish between the results for New York City (Greater New 

ork) and those for the rest of the State, as per the following: 

For definitions and rules under which the various items 
are made up, see “‘Chronicle,’’ V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 1917 
were published in the “‘Chronicle’’ May 19 1917 (V. 104, p. 
1975). The regulations relating to calculating the amount 
of deposits and what deductions are permitted in the com- 
putation of the reserves were given in the ‘‘Chronicle” April 4 
1914 (V. 98, p. 1045). 


STATE BANKS AND TRUST COMPANIES. 















































Total ......-.-..--------------- $28,428,800 25.09% $188,497,500 28.43% l 
. P ° State Banks Trust Cos. Staie Banks Trust Cos. 
The averages of the New York cg 4 Clearing House banks | week enaea Aug. 18. tn in outside of | outside of 
and trust companies, combined with those for the State banks Greater N. Y.\Greater N. Y.\Greater N. Y.|Greater N. ¥. 
and trust companies in Greater New York City outside of the 3 : $ | : 
Clearing House, compare as follows for a series of weeks past: | Capital as of June 20-.--| 24,050,000} 89,550,000 *12,238,000 19,606,700 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN Surplus as of June 20-..-| 41,732,300) 178,822,000, *15,228,300| 17,526,400 
GREATER NEW YORK. 
We omtt two ctphers in all these figures. Loans and investments..| 436,971,400|1,864,631,900 183,312,400) 306,796,700 
Change from last week-| +3,397,600} +7,118,900 +1,107,100| +2,541,500 
Loans t Total Reserve in | 
Week and Demand Legal Cash tn Depost- Specie. .......-ccenncsee 33,461,000} 143,303,200) __________ = 
Ended— | Investments| Deposits. Specte. Tenders Vault. tartes. Change from last week.-| —1,867,000} —3,996,000) _________- | Geneon cea 
$ $ | $ 3 $ $s Currency and bank notes.| 17,601,100} 13,780,500; -.........| -_..____.. 
May 26-_-- | 4,509,946,4 | 4,697,379,1 | 473,596,9| 52,629,4|526,226,3| 476,879,4 Change from last week - —426,700 +523,400| _.......-- . oo. a ewes 
June 2-___|4,568,490,8 | 4,510,318,2 | 475,815,8| 51,011,1|526,826,9| 448,008,4 | 
June 9__-|4,595,549,2| 4,501,821,4 | 422,145,7| 49,912,3|472,058,0| 426,299,4 | DuefromF.R.BK.ofN.Y.) 20,249,900) 13,635,400  ____..___- Scat ee 
June 16__- | 4,663,499,0 | 4,469,643,2 | 384,989,4| 53,462,7|438,452,1| 433,165,4 Change from last week - +475,500} +3,902,600|  _.....___- | pacinaaaind 
June 23__. | 4,674,645,6 | 4,326,846,6 | 329,535,0| 53,222,1|382,757,1| 436,413,5 
June 30-_- | 4,687,753,2 | 4,301,435,6 | 291,239,7| 53,677,3|344,917,0| 510,708,4 | Deposits..--.-.-------- 550 ,989,700/2,225,805,100! 194,772,100} 315,569,300 
July ... | 4,717,858,8 | 4,347,431,5 | 266,628,2| 56,170,5|322,798,7| 611,983,4 Change from last week-| +2,712,000) —8,436,600| +1,228,700| +1,616,300 
July 14__.!4,710,961,4| 4,470,813,5 | 259.984,4| 57,716,8|317,701,2| 619,631,5 | 
July 21.__| 4,648,569,3| 4,357,673,4| 253,222,4| 51,494,8|304,717,2| 642,251,6 | Reserve on deposits----- 102,384,800} 386,368,300 31,104,100! 38,823,300 
July 28_._|4,619,359,2| 4,414,094,9 | 272,244,7| 50,081,6|322,326,3| 622,761,8 Change from last week.| —7,576,300| —10,792,700) +49,300/ —241,700 
Aug. 4-__-|4,586,150,2 | 4,421,443,0|253,147,1| 42,216,7|295,363,8| 677,656,8 | 
Aug. 11_.|4,628,044,8 | 4,434,759,0|251,205,2| 42,943,0/ 294,148, 644,247,2 | P.C. reserve to deposits- 23.7% 23.2% 19.1%} {16.1% 
Aug. 18___|4,701,510,7 | 4,370,867,2 | 245,643,8! 42,498,6]288,142,41 568,014,9 Percentage last week _- 25.1% 23.6% | 19.2%! 16.2% 
¢ Included with “Legal Tenders” are national bank notes and Fed. Reserve notes. + Increase over last week. -— Decrease from last week. * February 28. 
—— a 


































































































Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing 
non-member institutions which are not included in the ‘‘Clearing House return’’ on the preceding page: 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 
CLEARING Net Loans, Nattonal | Reserve | Addtttonal 
NON-MEMBERS. Capttal. Profits. | Discounts, | Bank with Depostis Nattonal 
Investments, Legal | & Federal Legal j|wtth Legal Net Net Bank 
Week Ending Aug. 18 1917.|{Nat. banks June 20\ &c. Gold. Tenders. | Silver. Reseree. Depost- Depost- Demand Time Ctrcula- 
. (State banks June 20/ Notes. | tartes. | tartes. | Deposits. | Depostis.| thon. 
| | 
Members of Average. Average. | Average. | Average. | Average. | Average. | Average. Average. Average. | Average 
Federal Reserve Bank 3 3 3 $ } $ $ | $ $ $s s 
Battery Park Nat. Bank~.-.--- 400,000 442,700| 6,141,000 120,000 85,000 65,000 4,000) 1,178,000; 1,075,000 6,595,000 28,000 192,000 
First Nat. Bank, Brooklyn-_-- ,000 697,800} 6,548,000 59,000 15,000 96,000 6,000) 513,000) 568 ,000 5,188,000 579,000 296,000 
Nat. City Bank, Brooklyn--.- 300,000 625,500; 5,985,000 91,000 39,000 89,000) 11,000) 528,000) 643 ,000) 5,063 ,000 417,000 120,000 
First Nat. Bank, Jersey City. ,000| 1,318,200; 6,321,000 238,000 536,000 80,000) 42,000) 970,000) 4,090,000; 5,623,000; -..... 393,000 
Hudson Co. Nat., Jersey City 250,000 768,700| 5,449,000 2,000 11,000 75,000 120,000) 8,000) 817,000) 3,988 ,000 428,000 196,000 
First Nat. Bank, Hoboken---| 220,000 629,400' 6,920,000 58,000 8,000 31,000 81,000, 301,000) 677 ,000, 2,702,000; 3,386,000 219,000 
Becond Nat. Bank, Hoboken-’ 125,000 338,200| 5,902,000! 49,000 17,000) 45,000 8,000) 284,000) 515,000! 2,754,000! 2,448,000 99,000 
ne ee te 1,995,000) 4,820,500; 43,266,000 707 ,000 711,000 481,000 272,000) 4,072,000} 8,385,000) 31,913,000) 7,286,000! 1,515,000 
——aEEEoes | eee | 
State Banks. 
Not Members of the | 
Federal Reserve Bank. 
Bank of Washington Heights- 100,000 453,300} 2,443,000 167,000 11,000 52,000 23,000 117,000 8,000 RE 8§«6acscanl wancmue 
Colonial Bank...........--- 400,000; 1,003,400; 8,706,000 445,000 125,000 445,000 65,000 551,000 454,000 a ears 
Columbia Bank... ae 300,000 725,100; 10,036,000 662,000 26,000 290,000 126,000 584,000 190,000 | ln E GER Ress 
International Bank. ae. ,000 133,000; 4,634,000 336,000 12,000 ,000 146,000 276,000} ....-. 4,637,000) _ ie ie 
Mutual Bank.......--. me ,000 ,800; 7,600,000 675,000 57,000 153,000 84,000 472,000 201,000 7,656 ,000) ol fie 
New Netherland Bank---_--- 200,000 226,000; 4,305, 141,000 80,000 231,000 59,000 oY one. 4,323,000) cS 
W.R. Grace & Co.’s Bank ._- ,000 562,700! 6,644,000 302 ,000 BOD. cacao ee | mage 150,000 208,000) 3,062,000! 2,657,000) —_____. 
Yorkville Bank_.......----- 100,000 ,500| 6,606, 499,000 85,000 241,000 91,000 430 ,000 313,000) 7,171,000 | ae 
Mechanics’ Bank, Brooklyn__| 1,600,000 781,800) 19,682,000 903 ,000 201,000 629,000 336,000) 1,203,000) 2,654,000) 20,053,000) ies 
North Side Bank, Brooklyn-- 200,000 173,400| 4,731,000 286,000 0,000 117,000} 49,000 236,000 255,000) 4,466,000 400,000; --.-.. 
a a aa ee 4,100,000) 5,124,000! 75,387,000) 4,416,000 638 ,000 2,208,000) 979,000; 4,196,000) 4,283,000, 72,227,000) 3,912,000)  - __._. 
Trust Companies. | 
Not Members of the } 
Federal Reserve Bank. 
Hamilton Trust Co., Brooklyn 500,000; 1,095,800) 10,069,000 506,000) 39,000) 26,000, 85,000 390 ,000 824,000 7,806,000, 1,338,000);  -__._- 
Mechanics’ Tr. Co., Bayonne 200,000 35,000} 6,820,000 105,000) 45,000) 81,000. 80,000 312,000 315,000) 3,901,000) 2,999,000);  -_.... 
| aS E I Spi Roo 5 Seat 700,000; 1,430,800) 16,889,000 611,000) 84,000) 107 ,000 165,000) 702,000} 1,139,000; 11,707,000) 4,337,000; -—_._  __ 
Grand aggregate...........- 6,795,000) 11,375,300! 135,542,000) 5,734,000) 1,433,000; 2,796,000 1,416,000) 8,970,000] 13,807,000 a115,847,000' 15,535,000) 1,515,000 
COMDOTEOR BUOTIONS WEEK... -| cccoccecce! cocceccee + 2,322,000 +8,000; —-655,000} —90,000, —37,000| +202,000|-2,717,000 +2,694,000| + 163,000 +1, 
Excess reserve, $325,650 jdecrease || =————| =————| —————— ' 
Grand aggregate Aug. 11__-_-| 6,795,000|11,375,300| 133,220,000) 5,726,000) 1,488,000) 2,886,000 1,453,000) 8,768,000) 16,524,000 a113,153,000'15,372,000| 1,514,000 
Grand aggregate Aug. 4.-...| 6,795,000) 11,375,300|132,355,000| 5,662,000) 1,228,000) 2,840,000 1,416,000) 8,547 ,000/ 16,092 ,000 a111,956,000| 15,598,000; 1,514,000 
Grand aggregate July 28___.| 6,795,000/11,375,300/| 133,119,000 5,805,000) 1,216,000) 3,000,000 1,524,000) 9,094,000/ 13,421,000 a114,636,000| 15,238,000; 1,512,000 
Grand aggregate July 21_.___| 6,795,000|11,375,300/133,104,000| 6,335,000) 1,280,000} 2.986.000 1,430,000) 9,419,000/13,128,000 a115,591,000/15,337.000| 1,515,000 
Grand aggregate July 14___- 6.795.000! 11.319.900!131.355,000 6, 10,000) 1,419,000! 3,301,000 1,483,000! 9,930,000] 13,792,000 4115,285,000!14,644.000! 1.514.000 





a U.S. deposits deducted, $3,992.000. 


Boston Clearing House Banks.—W 
summary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 

















Aug. 18 Change frem | Aug. 11 Aug.4 
1917. prevtous week. $1917. 1917. 
Circulation. ndindiieanp inane $5,672 ,000/| Dec. $9,000 $5,681,000) $5,677,000 
Loans, diso'ts & investments _! 463,935,000) Inc. 12,139,000 451,796,000| 455,781,000 
Individual deposits, incl.U.8.|367,497,000|Inc. 8,652,000 358,845,000| 358,203,000 
Due to banks. ............. 127,456,000\Inc. 3,190,000 124,266,000) 124,230,000 
Time deposits............. 35,709 ,000/| Dec. 845,000) 36,554,000) 33,845,000 
Exchanges for Clear. House.) 13,095,000! Dec. 848,000, 13,943,000) 18,194,000 
Due from other banks....._ 72,883,000|Dec. 3,874,000 76,757,000| 73,688,000 
Cash in bank & in F. R. Bank) 58,689,000\Inc. 1,908,000; 56,781,000] 54,966,000 
Reserve excess in bank and 
Federal Reserve Bank....! 16,720,000\Inc. 277,000! 16,443,000' 14,896,000 





Philadelphia Clearing House returns have been 


Philadelphia Banks.—Beginning with July a “ 
altered form, and excess reserves are now calculated on the 





basis of 10% reserve for demand deposits and 3% for time 
deposits. Previously the basis was 15% against demand 
deposits alone. Reserve requirements of trust companies 
remain on old basis of 15%. volume 105 page 333. 


























Week ending Aug.18 1917. | 

Two ctyhers (00) emitted. _ Aug.11| Aug.4 

Nat. Banks| Trust Cos.| Total. 1917. 1917. 
ERLE Rp SOIT: $20,475,0| $11,000,0) $31,475,0| $31,475,0| $31,475,0 
Surplus and profits....--. 46,054,0 33,431,0) 79,485,0| 79,503,0| 79,500,0 
Loans, dise’ts & investm'ts| 399,444,0) 153,829,0) 553,273,0, 548,231,0 .829,0 
Exchanges for Clear.House| 16,212,0} 1,758.0 17,970.0| 20.286,0| 22.417,0 
Due from banks__._....- 114,812,0| 2,587.0, 117,399,0| 116,660,0| 122.060.0 
Bank deposite..._____.--- 159,463,0|  3,178,0| 162,641,0| 159,700,0| 163,500,0 
Individual Geposite_..._- 329,689,0| 129,053,0| 458,742,0| 463,912,0) 465,605,0 
Time deposits.__.._____- RTUEIN uiccekasd 3,774.0,  3,894,0| 3,8520 
Total deposits...__-___ 492,926,0| 132,231,0| 625,157,0| 627,506,0| 632,957,0 
U.S.deposite(not included)| _.....-.! ________ 16,530,0| 13,629,0| 14,421.0 
Res've with Fed. Res. Bk_| 40,435,0, 13,590,0| 54,025,0) 55,942,0) 55.052, 
Cash reserve in vault_____ 17,042,0| 7,312,0| 24,354,0| 24,815,0| 25,167.0 
Total reserve held_____ 57,477,0| 20,902,0| 78,279,0| 80,757,0| 80,219.0 
Reserve required.......- 35,925,0| 19,182,0| 55,107,0| 55,253,0| 55.918.0 
reserve......._... 21,552,0 .720,0' 23,272,0' 25,604,0' 25,201,0 
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Bankers Gaxette. 


Wall Street, Friday Night, Aug. 24 1917. 

The Money Market and Financial Situation.—The 
drastic measures of taxation on incomes and profits now under 
discussion at Washington have had a tendency to restrict 
business not only in Wall Street but at other centers and 
departments of activity. The business community generally 
expects and seems to be willing to meet all reasonable de- 
mands for prosecuting the war, but some of the discussion 
referred to includes plans for which there are no precedent 
and the effect of which it is difficult or impossible to foresee. 
When to this, as a deterrent influence, is added the price- 
fixing scheme now being evolved and the unfortunate status 
of Russian political and military affairs, it is small wonder 
that there is a good deal of hesitancy and more or less 
anxiety in financial circles. 

Other than the above the developments of the week have 
generally been favorable. Saturday’s bank statement 
showed an increased surplus reserve and the readiness with 
which $15,000,000 British Treasury 544% discount ninety- 
day certificates were disposed of by one of our leading bank- 
ing houses shows that for that class of investments, funds are 
abundant and easily accessible. The Government crop 
bulletin was more favorable than its predecessors, except as 
to wheat, and evidently the supply of foodstuffs for export 
during the coming year will be substantially larger than a 
while ago seemed possible. The price at which the bitumi- 
nous coal output has been fixed ($2 per ton at the mines in 
such States as Pennsylvania, Maryland, Virginia, &c.), was 
disappointing to producers but is reagrded with favor by a 
much larger portion of the community, viz., the consumers, 
and official action has also been taken in fixing definite 
prices for anthracite. 

Foreign Exchange.—Sterling exchange remained without 
important change and with no new features. The continen- 
tal exchanges as a rule were quiet and irregular. Engage- 
ments of gold during the week aggregated $13,042,823, 
chiefly to Japan and Spain. 


To-day’s (Friday’s) actual rates for sterling exchange were 4 72@4 72 
for sixty days, 4 i ae 7555 for cheques and 4 76 7-16 for cables. 
Commercial on banks, sight 4 75%, sixty days 4 71%, ninety days 4 69% 
and documents for payment (sixty days) 471% @4 71%. Cotton for pay- 
ment 4 75% and grain for paymans 4 75%. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 5 83% @ 
5 84\% for long and 5 78% @5 78% for short. Germany bankers’ marks 
were not quoted for sight, nominal for long and nominal for short. Amster- 
dam bankers’ guilders were 41%. 

Exchange at Paris on London, 27.18 fr.; week's range, 27.18 fr. high 
and also 27.18 fr. low. 

Exchange at Berlin on London, not quotable. 

The range for foreign exchange for the week follows: 





Sterling Actual— Sizty Days. Cheques. Cables. 
High for the week._.__---- 2% 4 75 9-16 4 76 7-16 
Low for the week___.----.- 4 755244 4 76 7-16 

Paris Bankers’ Francs— i 
High for the week___.----- 5 83% 5 77 5 76 
Low for the week___------ 5 84% 5 78 577 

Germany Bankers’ Marks— 

High for the week_.._----- —— giewin PS 

Low for the week___-_---- pia ak nba intake 
Amsterdam Bankers’ Guilders— 

High for the week_..------ 41% 41% 42 

Low for the week____----- 41\% 41% 41 15-16 


Domestic Exchange.—Chicago, 10c. per $1,000 discount. Boston, 
ar. St. Louis, 15c. per $1,000 discount bid and 5c. discount asked. 
an Francisco, 10c. per $1,000 premium. Montreal, $1.40625 per $1,000 

Free Giesand  chaitt be per $1,000 discount, Sad brokers 500" preaiuzs. 

State and Railroad Bonds.—No sales of State bonds 
have been reported at the Board this week. 

The market for railway bonds has reflected the inactivity 
which is conspicuous in financial circles gomeky. The 
general lack of interest has resulted in a drifting towards 
lower prices and in several cases a decline of a point or more 
is recorded. Among the latter are Baltimore & Ohio, St. 
Paul, Mo. Pacific and Union Pacific issues. The business 
in this department has included little else than the Liberty 
Loan and bonds of foreign governments and cities. 

United States Bonds.—Sales of Government bonds at 
the Board are limited to a large total of the Liberty Loan 
at from 99.76 to 99.98 and $2,000. 2s reg. at 98%. For 
to-day’s prices of all the different issues and for the week's 
range see third page following. 

Railroad and Miscellaneous Stocks.—In the stock mar- 
ket the week opened with the smallest volume of business of 
the season, and as there was practically no demand for this 
class of securities the tendency of prices throughout the week 
has been towards a lower level. Since Monday the daily 
transactions have steadily increased, but prices have been 
unsteady and irregular. The feeling has, as noted above, 
been one of extreme uncertainty as to the future course of 
business in all departments, and capitalists and investors are 
slow to tie up funds until more normal conditions obtain. 

The coal stocks declined on the announcement that soft 
coal had been pegged at a substantially lower price at the 
mines than has recently prevailed. The weakness was not 
limited to soft coal shares, however. Lackawanna dropped 
10 points, Delaware & Hudson over 9 and Reading 74. 
There was a substantial recovery in this group of shares to- 
day, however, on the announcement of prices for anthracite 
fixed by the President, which are regarded as more favorable 
for producers than in the case of bituminous. The whole 
market responded to this movement and a considerable part 


The miscellaneous list has, as usual, been decidedly irregu- 
lar with a few erratic features. The latter include Bethle- 
hem Steel, American Tobacco, Mexican Petroleum, U. S. 
Steel, Baldwin Locomotive and U.S. Industrial Alcohol, the 
latter being especially prominent for covering a range of over 


21 points. 


For daily volume of business see page 808. 
The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





Sales | 









































STOCKS. | Range for Week. Range since Jan. 1. 
Week ending Aug. 24.| for | 
|Week.| Lowest. | Highest. || Lowest. | Highest. 


Par. Shares| $ per share. | $ per share. ‘\$ per share.|$ per share. 


Adams Express--__- 00| 200110 Aug 23/110% Aug 22/110 Aprjl40 Jan 
Amer Bank Note_-__- 50| 200| 40 Aug 23 40 Aug 23) 38 Aug) 43% Jan 

Preferred _..._____ 50} 100| 49 Aug 21' 49 Aug 21) 483% Aug) 53% Jan 
American Express___100) 400 98 Aug 20) 98 Aug 23) 90 July128% Jan 
Amer Snuff, pref-...100) 100) 9944 Aug 21) 9934 Aug 21) 9854 June/l04% Apr 
Associated Oil... _. 100) 900) 61 Aug 23) 6244 Aug 22; 57. May! 78% Jan 
Batopilas Mining....20|' 600) 1% Aug 23) 1% Aug 18 % June) 2 Jan 
Brown Shoe, pref__.100| 100| 95 Aug 23} 95 Aug 23) 93% Feb/100 Jan 
Brunswick Terminal_100! 900) 10 Aug 23/11 Aug 2l) 7% Feb| 14% June 
Burns Bros_......._ 100; 2,000, 93 Aug 22) 96% Aug 24) 89 Janjl25% Apr 
Butterick.......... 100} 700) 1244 Aug 23| 1244 Aug 23| 12 May| 19% Jan 
Calif Packing_-__no par\i7,050) 38% Aug 18) 42% Aug 21) 36 Aug) 424% Aug 
Case (J I), pref.___- 100}; 200 83 Aug 22) 84 Aug 23; 80 July} 88 Jan 
Central Foundry____100| 1,800) 30 Aug 23) 344% Aug 18! 30 Aug! 3644 Aug 

Preferred _....... 100! 150) 49% Aug 22) 4934 Aug 22) 49!4 Aug! 5344 Aug 
Chicago & Alton....100) 100) 1144 Aug 21) 1144 Aug 21) 114% Aug} 21 Jan 
Cluett,Peabody&Co_100| 200; 63 Aug 24/65 Aug 24) 63 Aug| 75 Jan 
Comput-Tab-Record 100} 100) 3834 Aug 22) 38% Aug 22| 38% Aug) 46 Jan 
Cons Interstate Call_._10} 500) 15 Aug 22} 16 Aug 20) 14 Aug} 21 Jan 
Continental Insur....25| 100) 50 Aug 23) 50 Aug 23| 50 Aug] 5934 Jan 
Deere & Co, pref____100 400| 99 Aug 22) 100 Aug 24) 9644 Feb100% Aug 
Elk Hork Coal _____- 50} 1,100) 2644 Aug 22) 29% Aug 21} 26% Aug 38% June 
Federal Mg & Smelt_100| 600) 2234 Aug 22; 23 Aug 21! 11% Feb! 26% Aug 

‘| eee 100 1,600) 47 Aug 23\ 51% Aug 20) 37 Jan; 54% July 
Gaston W&W Inc no par\15,300| 38 Aug 23) 41% Aug 24) 28 Feb| 41% Aug 
Gen Chemical pref_100| 160/110 Aug 241104 Aug 24 '108 Feb/112 Apr 
Gulf M & N stk tr ctfs__ 200! 14% Aug 24| 14% Aug 24) 14% Aug) 14% Aug 

ol ae 100} 40 Aug 23} 40 Aug 23) 40 Aug}| 40 Aug 
Hartman Corp.--.-100| 10) 5834 Aug 20) 5834 Aug 20| 55% July| 78 Jan 
Haskell & Bark C no par| 500) 38 Aug 23) 3834 Aug 20) 37% Aug) 40 June 
Homestake Mining -_ _ 100) 100107 Aug 23/107 Aug 23/101 July|131% Jan 
Int Harvester N J pf 100} 100)118% Aug 20\118% Aug 20/114 Apr|121 Jan 
Int Harvester Corp..100, 300| 75 Aug 22\ 75% Aug 22| 65 June 88 Jan 
Int Nickel pref vtc_.100| 400103 Aug 21/103 34 Aug 20/103 Mar'|108 Jan 
Jewel Tea Inc_____- 1 600} 37% Aug 24\ 41 Aug 21, 37% Aug 78 Jan 

io ee 100 100}100 Aug 23/100 Aug 23/100 July|112 Jan 
Kelsey Wheel Inc___100 100} 27 Aug 22} 27 Aug 22) 27 Aug) 30 Aug 

>, ae 100} 100; 81 Aug 24) 81 Aug 24) 81 Aug} 81 Aug 
Laclede Gas___...._- 00} 100| 98 Aug 23} 98 Aug 23/93 May/l03% Jan 
Liggett & Myers....100| 300/222 Aug 22/222\% Aug 22/222 July|281 Jan 

<a 500:111 Aug 20)112 Aug 22/110 Augi125% Jan 

in ae Re 5 17,800) 1% Aug 22| 1% Aug 18) 1 Aug! 1% Aug 
Lorillard (P) pref...100) 100112 Aug 21112 Aug 21/111 Aug}1204 Jan 
Manhattan(Elev)Ry100| 600114 Aug 23)115\% Aug 22114 Aug|129% Jan 
Mathieson Alkali____ 50! 100, 54 Aug 22) 54 Aug 22) 50 May) 60 Feb 
May Dept Stores___100) 300) 51% Aug 24; 51% Aug 24) 51% Aug) 66% Mar 
Monon Valley Trac..25, 100| 18 Aug 24; 18 Aug 24/18 Aug 18 Aug 
National Acme. ____- 50! 1,000| 34 Aug 23) 34% Aug 24) 33% July| 35% July 
Nat Cloak & Suit. _ 100) 100| 71% Aug 24, 71% Aug 24, 704 May| 84 Jan 
Nat Rys Mex 2d pf_.100; 200) 4% Aug 24; 5 Aug 24) 4% Aug 7 Jan 
N O Texas & Mexvtc__| 300) 31 Aug 20) 3144 Aug 18) 15% June! 36% Aug 
New York Dock....100)| 100,18 Aug 23) 18 Aug 23) 12% Mar 21 Aug 
Nova Scotia 8 & C__100) 1,600100 Aug 23/104 Aug 18, 90 Feb)125 Jan 
Ohio Fuel Supply....25' 2,600; 49 Aug 23) 52 Aug 20) 454% May) 54 Feb 
Owens Bottle-Mach_.25; 100 92 Aug 24/92 Aug 24) 80 Apr|106 Jan 
Pacific Tel & Tel_.__.100) 300| 22 Aug 22) 22 Aug 22) 22 Aug! 34% Jan 
Pan-Am Pet & T pf_100) 1,400) 94 Aug 23' 9444 Aug 21) 89 June’ 98 Jan 
Pierce-ArrowMot.nopar| 400) 3844 Aug 24 39 Aug 22) 3844 Aug] 41% June 

yo, eee 100| 700| 97% Aug 23) 98 Aug 20) 96% July! 98% Aug 
Pitts Cin C & St L__100 100| 74% Aug 18) 74% Aug 18) 66 May) 82 Jan 
Pitts Coalof Papref_..-| 100) 88 Aug 18| 88 Aug 18/ 87% Aug) 90 Aug 
Pond Creek Coal_no par| 1,400 23% Aug 22) 25 Aug 18/ 234% Aug) 26% Aug 
Quicksilver Mining..100} 200; 1 Aug 22} 1% Aug 23) 1 June 3 Feb 
Royal Dutch ctfs dep___| 6,400, 65 Aug 23) 66% Aug 21); 59 May) 67 July 
St Louis-San F pf A100} 300) 28 Aug 23) 28% Aug 18) 27% Aug) 42 Jan 
Savage Arms. .....- 100| 2,000 78 Aug 23) 85 Aug 21) 72 Junej/l08 June 
Superior Steel__..- 100 310) 41% Aug 24; 43 Aug 22| 34% May) 51% June 

First preferred....100} 200|102}4 Aug 23/1024 Aug 23) 994 May|102% July 
Texas Co rects full paid- 25180 Aug 18)180 Aug 18/218 Feb|238 Jan 
Tidewater Oil_..... 100| 100/20414 Aug 23/2044 Aug 23/194% June|206 Aug 
United Drug------- 100| 300| 74 Aug 20| 75 Aug 23| 694% Jan) 80 Feb 

Second preferred..100| 100| 85 Aug 18} 85 Aug 18) 84 July 91 Jan 
United Dyewood._..100; 300 63 Aug 23) 64 Aug 22) 63 Aug) 68% July 

Preferred ........ 100, 95 Aug 18 95 Aug 18) 93 Aug] 95% July 
United Paperboard. --- 300 27% Aug 20) 27% Aug 23) 26 June) 33% May 
Western Pacific. .._- 100! 500 15% Aug 22) 15% Aug 23) 12% Apri 18% May 





many issues. 


20, a loss of over 


between 1% an 
2%. 


6sjwere t 
and back to 99. 


week wi 





of the previous decline has been recovered. 





the price to 95. 


to-day being 374. 


in this week’s ‘‘curb”’ tradi 

tion, a better tone developing and gains vane 
Aetna Explosives, after a loss o 

to 5%, recovered to 744 and ends the week at 7. The pref. 


2% 


Outside Market.—Prices generally moved to lower levels 
with to-day’s market an exce 

recorded in 
over a point 


sold up from 33% to 44. Air Reduction was conspicuous 
for a drop from 97% to 92, with to-day’s trading advancing 


Chevrolet Motor on small business lost 
4 points to 87 and closed to-day at 874. 
com. was active, losing about 6 points to 43 and finishing to- 
day at 4434. Marlin Arms after a gain of 2 points to 122, 
a new high point, sank to 115, with the final figure 11534. 
Submarine Boat moved down from 27% to 25% and up to- 
day to 28. United Motors established a new low record at 


Curtiss Aeroplane 


ints, but to-day recovered to 21%. 


Wright-Martin Aircraft com. was heavily traded in down 
from 10% to 9 and up to 10%, with to-day’s trading showing 
a final reaction to 10. Standard Oil stocks were quiet, with 
Standard Oil (Calif.) down 13 points to 250, with a final 
recovery to 258. Standard Oil of N. J. cropped from 614 
to 580 and to-day rose to 595. Standard Oi 

off from 290 to 276, closing to-day at 284. Other oil quiet, 
with the'exception of a few of the low-priced issues. 
west Refining declined from 184 to 172 and ends the week at 
179. Merritt Oil lost over 3 points to 364, the final figure 
Barnett Oil & Gas, after fluctuating 


of N. Y. was 


id- 


134, jumped to-day to 24 and closed at 


with only slight changes. 


Mining” stocks without special feature. 
The new Canadian Northern Ry. 
ed in for the first time down from 99 to 9834 


Bonds dull 


A complete record of ‘‘curb’”’ market transactions for the 
be found on page 808. 
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING TWO PAGES 
For record of sales during the week of stocks usually inactive, see preceding page. 









































































































































| PER SHARE PER a 
7 Range Since Jan. 1 || Range for 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sclesfor| ee sroci 7 | om baste of 100-share lots || Vem i918 
Sepik. | Moss, | Tart. |"Sierss’ | apts’) 2% | Roe) | SECSANCE gees || comme] oe 
Aug. 18. Aug. 20. | Aug. 21. Aug. 22. | uges | . i 
pase —— Par | $ per share | $ per share || $ per share | $ per share 
$ per share | $ per share | $ per share | $ per share | $ per share | per share _ ng gel Fe..100 | 98izMay 9| 107igJan 8) 10014 Apr, 108% Oct 
*9912 100 99%, 9912) 99 9912) 98% 991g) 9812 987! 98% 99 oe Atch Tope ~ she a “100| 95 Aug 22 10012 Feb 1|| 29812 Dec! 102 Feb 
*95 97 | *95 97 951g 951g! 95 95 95 95 | *94 97 5 90 Do pre “Ti ie HtiR---100 107% July 3| 119 Jan 4)! 10612 Apr| 126 Nov 
” 7 aoe. 109 109 109 109 |*108 10912 *108 109 300 Atlantic Coast _ RR... | 6750 Aug 2° 85 Jan 18 8lle Dec 96 Jan 
. 112 | | 682 G83: 68 2 6873 681g 6812} 6753 68ig| 67%, 68%4) 8,100) Baltimore tc Oh nomena tie 68!) July31 76% Jan 17 72is Aug! 80 Jan 
*68%, 69 | $68% 65% 65/3 65% *6512 69 *6512 69 6512 59% 2 aan tae or id — git. 100 54 May 8 82 Jan 4 81 Dee 8872 June 
*601g Gllz) 5912 60 | *59% 61 | *59%g 160ts| 150! 162%] 165% 16st] 8.500) Come Eon 100 | 1481gFeb 7) 16733 Mar23\\716212 Mar _ = 
4 SOs (jle 5 HO!le 59 2 daé 3a" " Y Gil SAUL eee nomen . 7) e ¢ fe 
oe i 159% ‘peel Bye 383s 37% 5814) 5753 59 | 58% 591 8,400) Chesapeake & Ohio------- ioo| 10 May 9 tan See 10 11% aoe) 1614 Dec 
tote ote 10% 10%| 10 10 10 «10 10 10%) *10 = =—:10%4) =: 900) Chicago Great Western-..100 29 May 9! 41%Jan 2\| 33 Apr| 471g Oct 
032° Baie 3150 3 134 *3li2 33 | "31 32l2) 31 31 | 31 31 | etal Chie iw & ti Peul..100 631 July 5 92 Jan 4|| 89 Dee 10212 Jan 
. o'2 oie oi” 2 = 4 > ae. “oO A j ’ Ole) € ( “ - A 5 ‘aul. ) 1g y A < C = 
nar som a1 yy 61g 67 66 66% 66 6712| 67 6812} 9,300, Chicago Milw : Rte Te 9|| 19: Dec! 13612 Jan 
oom 07 | G6 oe ‘e107 108 | 107 10714! 106% 107 |*107 108 | 1,100] Do pref....--------- 100 | 10612 Aug 15 tg - 2 ed 13476 ca 
*107 105 +4 1008 10712 108!2| 107 107 | ---- ----| 107 108 | 4,100 Chicago & Northwestern..100 rod = os 73h rob 4 $165 ioe 176. Dec 
Maan” Gao leiam iso 19188 180 | 144. 144. | 2. <72leta de 100| Do oref....------- ma | Me ee a I la 
t31% 3134 "30 3134 2814 3012) 2712 28%) 26%, 2758 28 30%) $2 500 Chic Rock Isl oe ee 631s Aue 23 841. Apr i4 hpi anes aang A 8 
ae tl SO, Ce, os Cera ae” Eocl Se meal Sega «ba rere wees ee | ae hae ae ae Apr 14)|_.--. -.-.|-~ ~~ ---< 
54% 54%! 5314 5412| 5lle 535! 50 5l12| 50 5014; 50 537g; 29,900 on yy copie dep fullpd | 02514Feb 8] 6912 June27|!| 031 Dec) 6385s Dec 
*58 “7 Gg7| TIT TITI/*2I22 Goo) 836% B97] *36i, 4O7 weit --f0~ Chic & St Louls_..100 35% July 6) 51 Jan 16)| 38 a oo gees 
*.--- 40 |*. 40 | ---- -- le 748,\9 | Timi. | 78 100 Do pret....-..------ 100 of July 9; 380 —— aril ae or 37 Oct 
i Me eee ei ee Beer ‘| ‘ 53°«=«OS | Colorado & Southe .--100| 20 Feb 10) 30 Jan 4)| 24% Apr| 
| : : - ¢ | *9 es olorado & Southern... | 
* € *OF. 9x | *26 28 *25 28 | #25 27 23 25 owen Colora 5Olo May ¢ 57leJan 9 46 Apr 621g Oct 
$3 67 | °a3 «57 | #53 «57 | #53 57 | #63 57 | 54% 54%|  100| Do tet pref. =. el ae taeetal anh 0 Mar| 57% June 
043 47 | eas 47 | 943 «47 | #4347 | 042 47 | 242° 47 1. Do 2d pref...--..--- 100 | 42 Mari3| 46, Mari7)) ae. Ee See 
< | 4: a4 > ; ‘ a | e « e Ba Au 8 87g age g 
10212 105 | 1021, 104 | 1001g 10314) 1005 10212) 100% 10312} 104! 1054 30,700 Delaware & Hudson... = 200° Aus 29 238 Mar24|| 216. Mar| 242 Nov 
8: 21t #200 210 |*204 210 200 201 |*200 210 |*200 210 300| Delaware Lack & Western. 5le May25 + 6\| 87, Mar 2314 Oct 
7 "sia °s| 6a 6\ 4 8) 8 a Se Soa] Segever & Rte Grande...-198 | SeMerts| ff oe ¢)| oe Mer Ss OS 
o16 171g 15 16 | *15 1712) *15 1712) 15 = - .* oe 18 <a8 nia” pref......------- po 334 Mey 9 3434 om 3 32 “Apr! 455g Jan 
‘ ig] 2353 24 | 2333 24 | 23 2353) 2214 23 2: PEE nisi lng anima in nn oh a ted ) oer aaeeee | ae an 
Geel tee Sea) an” 351) 34 35 | 3312 33t2| 34 35 | 2,900, Do Ist pref......---- | 2c aoe 40 Dec| 5410 Jan 
36 56l4; 35's 35%) 30. 2634| 253g Q5le| *25lo 26 *25 26le 700 ae eee 100 25%g Aug 22! 39%Jan 3 0 eC) ests 
*2712 28le 27 27 ‘4 26% 2654) 2°38 2 £9'2 «9 i 4 ‘ : t _.100 |z10114 July 5| 118%4Jan 4 115 Dee! 12712 a 
105% 105%) 105 10512) 10412 105%4) 10412 10412) 103% 105 1044 erry Bae — {ote ge par| 27%Feb 3| 381g Mar 4 32 Dec| 50% Jan 
ar Briel 247 7 345g 35)! 333, 35 324g 3314) 3312 3514) 35, ron ) -- a) ama aa : : z 97 ct 
1018 102 q site 2a 1018 101 5 10114 1017 1011 ™ 10114; 10114 101%g} 3,573) Illinois Central__......-- 100 100 + ll ie : aoa ved ett fen 
( ” 10 dame 95g = 9g} 91g 984 9%g = =Ql9} 914 914) 2,400) Interbor Con Corp, vtec No par go aylo 721° Jan 2 +4 2 Dec! 7719 Jan 
R * ani as *551, 57 | *5514 57 | *551g 57 5533 5548! 400 oe eee 100 5044 May 5 <4 da 231 Apri 224 Jan 
a4 rd 5ol2 21 20% 2034; 20 2012} 1919 197 19%g 2014; 1,400) Kansas City Southern._._100 ie aoe 9 ae pe 30l| a ea ren on 
saa *55 55%| #53 5412] *53 54191 #53. «56 | «53 OBB te et ont Bete 00] SS May 9 Seiden & a ikea a0 ° ne 
ois (16 le. te] 15 15 | "14, 14%! 13 13 | 141g 1415, 300) Lake Erle & Western. --- 100| 28 Sulvio| s3aJan 3i| 32 "Apr| 5512 Nov 
, ip “oR CS 9¢ 63 3 26 ¢ 26 30 100 aaa “ : 2 4 | oe . 4 
a me ee ee) ee eee ce ee Oe ee ee ‘ 50| 5714 May 9| 791gJan 2) 7412 Jan| 871g Oct 
“39 44. | +99" 44°] 290° 44°| 239° 44 | #30 44'| #30 44°] 1 oo] Long’ Island cerita of oposite. | 39° May26| 4a¢apr 14i|_ 2 2 “ido” Ot 
1o8% 1238 Teele 138! 123% 12312| 1225, 123 |*121 123 | 122% 1221e| 1,500| Loulsville @ Nashville 100 ia nae , oR 29 36 "Oet| 38 Oct 
pte 16 . #1410 16 . #1412 162) 141g 1412} 1412 1453 141g 14%| 1,800 Minneap & St L (new)-..100 1412 Aug 22) ; ‘ton ; ‘ts Doel 120 Oct 
#102” 104 * -” _|#102 ° 104 |*100° 104 1§10312 10319] ---. ---- 70} Minn St oe 6 Se... Py 4 3 sae aa asl! aaate Sep| 137. Jan 
ease cnna)*110ig 117 [113 117 |*110 117 | .... -.-- e-s= ---=| ------| Do pee 5 iter 4] tl tee 8 3lg Sep| 134 Dee 
6 *>3 61 6 6 6 6 #5: 6 534 5% 800; Missouri Kansas & Texas_ Fi 20teJan 4 10. Apr| 2414 Dec 
* 11! 1s lis lllg 111g --| *10 1112] *10 = 1112 200| Do ae 100 2 May 9 aS 2|| 221g Sep| 3812 Dec 
30h 31 . 3015 31° 2934 3014] 2734 2914) 2712 29 29 31 | 37,900) Missouri Pacific(new) when iss. rf ‘ow 4 + — ; 478, Sep 647%, Dec 
p < o « ‘ ~ we me 7, 23 QC | il ciate v 7 j | ’ . 
oan gel con rt r+ 83 ot oA } aia a3 Baa oa 21'750 we fos Caen -— 81%, Aug 23' 1035gJan 4/}| 10014 Apr| en — 
Zs — 2. sil soe Sou 4 314| 31. 3% '300| N Y N H & Hartford... 30lg Aug 22 52%Jan 2/| 4912 Dec| 77% 
225, 325.| 3: 2° ‘ 32le| $ 303, 30% : 31 32 | 13,300! NY NH & Hartford.___- 100 Ig ) D 
335g 335g) 321g 33 3014 3212) 30!g 3034) 30% 3114) 31 32° 2 re 21 May10| 2914Jan 2)| 26 May! 34% Dec 
25 2258) 25 2: ‘ 2: 2llg 2119} 21 21 215g 2153 1,200) N Y Ontario & Western___100 : t 
120 120° 1187 119 1182 115% 115” 118%! 11612 117 | 117 117%| 4900] Norfolk & Western... 00/ 115 Aug 23| re 7 od id ie nay 
*80 82 +30 : 82 #30 82 | *80 82 *30 82 *80 et Pee | Do adjustment pref.._100 ae ra 16) Bry io fl oan 8 Dee! 118% Jan 
#10212 103 | 10114 10253) 100% 101%) 10113 1015s) 1011g 101s 101ts 102 yo Morthern Pacific chee a Sahai 100 | “eit May 7 578 Jan 25\| 65 Sep| 60° Oct 
g 5S BS 25, 521g 523 52 52l4| 5% 5214 200; Pennsylvania__-......... 1 
“19 1914 19° 19 ‘ 18° is ; 17 - 13° 1634 17 18 18 1,600) Pere Marquette v t ¢.___- 100 16%4 Aug 23) 30% — Bi _* Dee| = — 
* 62 “|s G2l9/* 62 nN as ed Uk peat, ae ee | Do prior pret vte....100| 53!2Mayl2| 7312 Jan || 
pad “sande. “ual  Patot iene luanaieant: Baamapere bans | 4D Pref v te. --..--- 100| 40, June 8} 57, Jan 8||-.... ---- foa-oe nee 
Ol, 2912] 28% 5 "281g 29! 6 2812] 25 26 | 26 27%) 10,000) Pittsb & W Va interim ctfs 10 34 supnen shatinwnny Snes 
n° Gel Ge” as | Ga” Gs | Gee actl eee elo oes bees) og eegterted interim otte...800 | E3is Ape 17) G8 ZaBeIE om opal ice “pee 
921, 925 891g 92 | 89% 0l2| 85% 891g] 8414 86 Slee oe maaan aaaceer ro ory Maat 45 Jan 29|| 41% Feb| 46 Feb 
*3814 3912) *38l4 3912) *38!14 3912) *3814 3912] *3814 3912) *3814 3912) ------ | o Ils Ct ------ nnn -- 0 40 May29 45!2Jan 16|| 4114 Feb| 52 May 
2 | *4014 4112) 40 40 | *40 4112) 40 40 400} Do 2d pref.._....---- 50; 40 2} é jj 41 ao 
oie: 168 | "lots 16% ie : 16%5| 141g 16 14 1419) 15 15 5,700| St Louis & San Fran new .100| 14 Aug 23 =" re | ame Marl soi Dec 
*31 ’ 32 31 31 | *3012 3114] *30l2 3114| ,"30 31 | *30 31 ‘100 St Louis § Southwestern.....100 7 ee ea os Je ‘| 3712 Sep| 57. Dec 
5 4719] #45 le} 45 45 | 44 44 47 | 44 44 ee I Sa : po i 
o11% 12? *10 ia 115, 115g 1112 11%9| sii” 1112} 105g 11 600} Seaboard Air Line_....__- 100 so one * ae = 3|| eats reed rt Oct 
*27l2 28 271g 2712] 27 2714] 267% 267%| 26% 26%| 2612 26!2 _, > 100 aon! poke 981s M 24|| 9414 Apr| 1041, Jan 
0.°5 04% oe ol el ae eel ae oe | 37%, 28° 23°900| or Raliwa teen 100 33 eo 9 3355 Jan 3| 18 . Apr| 36%, Dec 
3 : 273 27 27%g| 265g 2714 2635 2714 273g 28 ,900) uthern Railway... ... - e ° * . 7315 Dec 
50% 5B% 56% rt 5644 57 56056 55 - -~ ig oy “00! ~ Do A tn ee oa eae 4 ty ype toa - 30) i road 218 Dee 
j ; lg jl 67 7 ;. 2 4 exas & Pacific__.....--- oe , 1] ake 
o2012 tr onote Ht on0te zits 030 21 20 20 | #20 21 100| Third Avenue (New York) 100 it’s May15) 48% — 2l| =: pt * — 
#35 88 | #85 88 86 86 | *85 88 | *85 88 | *85 88 200| Twin City Rapid Transit__ 100 84% May12| a4 a || 29% Apri 153% Oct 
13612 136% 13614 13612] 13558 136%] 13514 136 | 1347 13512] 13534 13614) 13,500| Union Pacific.........__. 100 + May 4 4 “oo 24 || br 4 Sep| 8412 Sep 
791g 7918) *791g 7912] *7912 80 | *7912 80 | *791g 80 80 §=680 400; _ Do _ pref............- 100 ai Feb 1| 11%Jan 2\| 7% May| 2114 Jan 
8 8 8 8 8 8 8 8 73, 7%) *7ilg 8 800) Cae neraye vate | 1515 Junel4 234, Jan 2|| 17. Sep| 39% Jan 
Aas Sep ete. oie 17 17 | *1612 19 00 i ckustacoaaal é 3 tan 
sie 2. Hie Bh “Gi TE| “Ho HE | 10, Tov) “Io Toul 2.700] wabaan 227777 oe | Ae taeam pein Gi) ee el i oe 
49 4953) 4812 49 | *4814 48%) 477% 4814] 47%, 4712 2 48% o pref A_.......... 23 "May 9| 30t2Jan 2|| 25° Apr| 32% Dec 
2¢ 5% 25%| 25% 25%| 2514 2512) 251g 2514| 2614 2614] 1,900/ Do pref B_.......... 100 y ‘ bien eee 
1012 19%] 10° tol} isis 19"| isi 19%) 18% 18%] 18% 19 | 1,900 Western Maryiand (new)-100| 17%May 9| 28 Apr_3||..-------|----- ---- 
*30 «35 128 33 | #28 86933): 1 #28 34 | #28 «383 | #28 «33 | J 8. | _ Do Inn wecnnesnn S Slew 7] Saheten ot SA Ges,” S76 Bos 
3 41 1 373 14%, 133 135g 133, 1353 1334 1453! 5,200’ Wheeling & Lake E Ry.--100 13. May 4g Ji — ibe 
+32" 34 Sits 32° 30% 3134 ole 30%4/ 30 301s! 30% 31%4| 1,900! Do preferred____-___- 30 Aug 23) en den 221) 4 yom rr July 
> 48 1745 40 15°45 © 1965 40 1. 2c oe 6 I ff | Wisconsin Central______- 100 45 July 9 4 
| Industrial & Miscellaneous e 18teJan 9|| 14 Aug 21% Dec 
#13144 15 | *131g 14 | *131g 14 131g 131g] #123 1234 13 13 209 ae Rumely AB Se wight 100 1M oie a7ic Jan 5|| 30% Oct] 43° Apr 
*26 86-3 » «nent S20 MM? biwane. «cosli St SE Gl 2| ‘0 ‘ ° 91 Dec 
Re elie poe 647 65 | #63 66 500) Ajax Rubber Inc_-____-_-- |) See ie all cau tenl set dee 
*5ig 53g) *5ig 5% Sig Siz) 5g 54} lg Stg} 5 Sg} 1,800) Alaska Gold Mines_______- o; fc al vattdecss| at Oetl 160 den 
*37g 414) #37 *37g 41g) *37%, 4 37g 4 *37g lg 200) Alaska Juneau Gold Min’g.10| 37% July 9) 3956 May31|| 19 ’ July| 38 Nov 
29 (29 281g 29 28 2812} 261g 2712} 25 26 | 27 27 | 7,200) AllisChalmers Mtg vte..100| 20's Feb 3) 867 Maxri0|| 70teJuly| 92 Nov 
*84 8512) 85 85 | *83l2e 85 8312 8312) 83 8412) 84 84 700| Do preferred v t c__..100| 7914 Feb 3| 9510 May 2|| 63 Apr| 102 Nov 
93 = 93 | *93 94 | 93% 93%) 93 93 | 91 9114! *90 92%) 700) Amer Agricultural Chem__100 83 — 10| 103!2Jan 24|| 96 Mar| 103! Dee 
*997g 101 *99 101 *997g 101 *997g 102 *997g 101 *9973 101 a VS . Meee 00 985g Feb il 10214 Feb 15|| 61% Feb| 10812 Nov 
*91 9212} Qlle 92 901g 9134) 8612 90 86 87 87le oo 12,600 Anestnan a Suger..... = Site May 9} 98 i. 24\| 93 Apr| 102 June 
Vomne Wis eanac’) ME Weccs: 2 cee 300. 10.52 ).Or 12.1... oe te Sg eee eeare ¢ | 9 | Yec| 6812 Sep 
Ost 110 leneeig 145. longer 140) 1488 abel Ads AS |, d2h Atta] 7.600) amertoan Can--772-7-77- 100 | 36 Kiev | 1iltsdune 6|| 107% Dec| 115% Sep 
*10812 110 |*10812 110 |*10853 110 | 10812 10812| 108 108 |*1061e ; TO baa 0 | ly| 78le Dec 
3 , 75 3 ’ 7514 7312 74 7234 7373} 70le 72 7214 73le 8.000) American | Car & Foundry. re Le sta May28l| 115% ‘ane 11912 Mar 
#11614 118%) 116 117 |*114 116 |*114 116 |*114 116 |*113 116 00} We... oe eee : 481, Dec| 58l¢ Oct 
5 36 38 : 36 F 37 3 : 36 July 7; 50!2Jan 5|| 8 
*36  40!e| *36le 3812] *3612 38 *3612 3712) 3714 3714] 3612 3612 300} American Cotton Oil_____ ae 2 May10! 10112 Jan 3 98 Jan| 102 Mar 
*85 95 | *85 95 | *85 95 | *85 90 | *85 90 | *85 90 | _____- fe ie ees eee 100| 92 Mayl10) 2 * 8%, June| 2012 Oct 
13!g 13%| 1312 13!2| 13% 13!2| 13 13 13'q 1314) #13 a 1.209 American Hide & Leather 100 bs pe de a pt Al | 45° Mar| 84% Dee 
6414 6412) *6334 65 63 637%| 62 63 6llg 62 621g ,900) OR gs ees ae eee ee ere 
$14° 14 1334 14 | #135; 1412] 14 14 *135g 14 | *135g 1412 512) American Ice (new)_____- 100 “8% July 9 “ re J 15 Rages Lebaben 
*51 5384) *50 5334) *50 53%) *50 53%) *50 53%) 50 50 800} Do _ pref (new)_______- 100 4 sab rf 62% aa 9| ee eee 
601g 61 60 «61 59 603s} 581g 5912] 56 58 58 581g) 14,000) Amer International Corp - oo vl [ ee aeons © 277, Nov 
27% 28%| 275, 27%| 26%, 27%| 26° 2654 2514 26 | 25% 26%) 10,300) American Linseed_...____ re S| = = H Hm aoe th, aa 
*63%, 6414) *63 6412 a6 64 623, 63 62 6212} 625g 62%} 1,100} Do pref............. 45 a : aaa Jaw 4|| 58 July| 9814 Nov 
6912 6912 *69 71 69 67 681g| 651g 67 6612 thee 0.208) American Locomotive.....160 ont ina 4 1067 Jan 20|| 9912 July| 109. Nov 
*104 106 |*103 108 10512 10512|*103 105 nies igen SEMaa OS PSNI CE aN: } ea, Tepe ced 
*12ig 15 | (1312 1312) *12% 15 | 13 13 | 1lig 12 | #1053 13 : 800 American Maiting------- 100 cc ler  od — ot+| lahat bea 
*6814 6914) *681, 69 68 6814) 6712 6712} 67 67 671g 68 40 Oo pref__._.........100| 53 June 4) 7112 July28)|---- ar sage ace 
*91 93 | *91° D's) :00) ; 08 | 201.08 1 90% 08 | 908 5 es ices Amer 7 See pref B-100 gens Seaets A ae 32 <2 ed a ey 
*98 100 | *98 9912) *98 100 | *98 100 | *98 100 | *98 100 | _____- ref Ser A stam } “te > r| 122% Nov 
10212 102%4/ 1015s 102's) 101% 104%] 10014 10353} 991, 100%| 299 100%5| 31,800| Amer Smelting & Refining. 08 | ston tae sil taTieyon t0i| 100% Abel 118% Oct 
*112 113 | 113!g 11318)*11214 113!4)*11214 11314] 112 11219/*111 112 50) a" Gel... 65s 211012) ay : on tune 7| 44° Apr| 73° Dec 
70 70 697g 697s} 69 69 68 6812) 651g 6712] __..  .._.| 3,900] American Steel ee ae ~! ao 3| 126% June 9|| 104 Dec! 125%, Oct 
#12014 12212) 121 121's) 11814 120 | 11512 11913} 116 117 | 116 11814) 9.900 American Sugar Refining..100 | 104% Fe 23| 1211¢Jan 25|| 1151sMay| 12312 Oct 
*116 #119 |*117 119 |*117 119 |*117 19 | 115 115 |*114 118 .. Be St” Ree ie 100 | 115 oy 561s Aug 11 ext Reppin 
531g 5414) 541g 544) 51 54 521g 5312} 46 52 48 4912] 28,300) Am Sumatra Tobacco___.100 30 Mav il 12819 Jan 24|\71231, Decl\zi3412 Sep 
118tz 11812) 11912 119!2) 118t2 11912] 11812 11812] 118 11853! 11812 118%] 2,800] Amer Telephone & Teleg..100 | 116%  21| 220 -Mari2|| 188 Feb| 229% Nov 
*203 205 | 200 204°s) 202 20318) 20053 203 | 197 20014| 20214 20214] 3,300] American Tobacco....-.~ 100 | 184 = 24| 109% Jan 18\| 105% Apr| 113 Sep 
$103 103 |*103 105 |*103 104 |*103 105 | 103 103 | 1027s 10273 250| Do _ pref (new)._______ 100 100, rd 3 583 June 9|| 37. Dec| 58% Nov 
51lg 5133) 5114 5114) 5ilg 5113] 4953 51 49 50 493, 5012} 5,400) Am Woolen of Mass______ 100 ad Ae 3| 100 June 9\| 92 Jan| 102. Mar 
*37 30u| ©37° 40° | Bila S7la| 37 a7] Se° So] ae 9% | 500) Writing Pape ret=--100 36 Aug23| S4l2Mari0|| 11  Jan| 764 Nov 
2 2 By a , 
233 2415] 23l2 2312 232 23l2) 2212 2312] 22 22 | #20 23 800 Am Zine loan a pf ping p+ oon ~~ pa au 
583g 5843) *55 60 | *55l2 60 | *55 58le| *56%, 58le 5812 5812 pref. ............. 7 Apr! 1053s Nov 
75% 7612] 75% 7614) 75% 7614| 7414 7514) 7253 73%| 73% 75 | 31,100] Anaconda Copper..~~77~77 7 re i Site Mayeel| 2% july] 147% Dee 
10412 10512) 105 106°s) 10612 10812} 107 108%s| 104%; 107 | 10614 107 9,500 Atl Gulf & W 1 88 Line etfs 100 8912 1s D 73%, Nov 
“ *611 * 54 Feb 8| 66 Jan 4|| 60!2 Dec 4 
"G0" om] Ose Goul 68 60 | Colt Sate oa, oF | “Ol, 82 500! Beldwte eo niceo =o" 100 | 43 Feb 3| 76t2July 2|| 52 Dec| 118% Jan 
6934; 68!2 6914) 68 69 6614 6853) 6314 66 6514 67 | 26,300) Baldwin Locomotive_____ 100 99 May 5| 102!2Jan 15! 98% Dec! 110 May 
100 1 101_ | *9914 101!2] *9973 10012| _._.. .__.| 997 997%] 9973 99% 200i Do _pref._...__- eons Md 
~@ Bid and asked prices; no sales on this day. ? Ex-rights. § Less than 100 shares. 6 Ex-div. 


nd rights, 


s Ex-dividend. »} Before payment of ist installment. 
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PER SHARE 
PER SHARE 1 Range for Prevctous 
STOCKS Range ry coal lots Year 1916 
BE, NOT PERCENT. \Gunfor, YORK STOCK On basis of 100-8 Lowest | Highest 
PRICES—PER SHARE, fan EXCHANGE t Highest | 
HIGH AND LOW SALE Thursday , Friday onal ae hare | $ per share 
Tuesday | Wednesday , 23. | Aug24 | Shares | é€ | $ per share $ per sha 16712 Dec 
Saturday | peg Aug. 21 Aug.22. | Aug | | Industriai&Misc.(Con.) Par Sota miayis 136 Jan 2 wi te Gea 700 Nov 
} _ 20. é - wl. re | 100 1 4 WViE - Jan 4 5 
Aug. 18. | Aug hare | $ per shur 700 rett Co (The)_....... ‘ ug 22) 515 Ja | échasa ee 
é' share | $ per shar: 2 105 fuy| Bar --100 | 112 Aug nell ees 1 oie 
aie’ “can’t Gee cee cake’ “dae | tae kas “Nia iia. | isl 1184) Sas ao cee eT oe ietq Aus 10} 186. Jan” 5 “136 Des] 106% Bhar 
| 10614 10614 *105 -f S 138: 4 oe Qig 11114,249,6 °o ..---100 |} 11514 Au F 5214 Jan 26 417% ec 95 
“tas ean dette’ tae ) ud saat OTe 121g] 108 111% 109!2 112 | 300} Do Po aki oe SAM pee te oe BB a son on 
113!q 114%) 11214 114 10714 1 #11314 118 | ---- "$534! 3d1y 35l2| 1,900) Butte ia Petroleum v t ¢.100 1712 Apr 12) 6214 Jan 25 40 June, 33 Nov 
*115!2 118 | 115!2 11512) 115%4 = ‘ 3512 35%) 35% 7. *13!z 1912) 1,000) Californ , --100| 46 Mayl2 10119 Junell|| 49 “Apr| 12 ead 
1 a2 33 | 36 361g, 36 36 20 20 | *13!2 1912 a } 700} Do x neem 100 70 Feb 1 15% Jan 25|| 108% Jan) 11712} 
Pee 20 | 19 19 13% a. | 49 50 | *48. 50 | a7 s58| 37,100] Central — tg e RAE 10912 May 16 —. 20||.._. *___ 
50 50 | *49!2 51%, 50. oi | gale SOM 112° 118 | 113% 114 | _ 200) Do +" sco Cop-..No par | 32% May 4 1043, Mar20||__8S!2 Apr, ‘131, Nov 
91 91! | 3 Dlig 55g Yi #113 + 115 \*112 Z aee 32/3 3314 1,600) Cerro de te —-." 100 7512 July 2753 Marl2 195g July| 3914 + pl 
‘ 9! 115 2114 |*111 115 3310 3419) 33 33l2 8014 80l4 600! Cake One Cat ---- 8 25 1753 Aug 23 rity Mar 7|| 46lg $ July| 74 “ae 
oa4 88 $1 | 791s 80°| B0le SOte] {7:5 isis) is 18%] 2,900) Chite Seamer Ber 38Feb 2| $8 June 7 so om ot 
*79 81 81 7912 18% 1834 19 | 17° rf 541g 5512! 8,700) Chino a ei ag a ae 100 3812 Feb 3| 477% Apr 4 3014 Sep} ae Jan 
187 19 i9 15% 551g) 547% 5512] S3ig coal 46. 47 3,500] Colorado Gas &Elec___..100| 341g Feb 13453 Jan 18|| 1293, Dec| 14434 Sep 
8 5533) 55 B0lg) 4714 4753) 4512 46% 411g 41%) 11, aoe) 31 nie "OC (N Y)_.100 {710438 May10 0314 June30 7514 Jan z111 ov 
et ae 48's) 4734 48 | 4itg 4234) 40:2 f1t4) 106 10614 0| Consolidated Gas (1 * 10 212Feb 3 ieeit Pep 7\| 106 Feb} 114 De 
= 42/5 ye -| “oss 96 | 95 95°] 1, #00 ie yey ~~ Pammeconees 03 7Feb 2| “37izgulyli|| 13% Aug ise De 
4 4 9 \*107 a “2-0 ess 95le ) . ical Oo =6prer............- Fe r 2 
120 « 961g | 2 bit diaiweil : 18 85 June 
-“* 4 101 | 96leg oe 2. ”. 7 ( oe +P [*-s- t52% 37,500) Corn oe tes iin 100 9634 Apr 11 tt Say 3 50l4 Dec 9912 see 
“sag Mh ase HS (Paes "aE [asa oe) | Bl abate Cras suelo Ainrice199| 90a 2] 19 dul tl) "5" Deo) ‘7am oct 
343, 347 8%4| 97% 977% *9714 | 75% 78 7712 791g) 96,4 hee 1 23) 5514 Jap 10012 Oct 
734 4 | 7873 ate 7035 03 | aa 10014 100. . BBs eo sy 24 600! Cuba Came Sugar..._- No *00 tr Foe 14) 9412 ro 18, ua ya 2697 — 
7914 3°|*101 10% ( 1% 3334) , "500! ref. ........-... 59 Feb 14| 205 110 June 
" 103 |*101 > ac 261 31 Big : ¢ 200; Do op 159 Fe Dec 
Bs 8 ae Be Bs By | mee eocueoasin| Mewe'e rae dl "a oe Ge 
#88 90 38 aan \oenn 199%4| 190 190 cbt i0n (+104 om in 00 phan eeesces ven 100 py e- 24% Jan 9)| 18 pee a7 Oct 
200 53 05 5 aa 2 9 | 4.2001 Dome Minas Lt -¢ n 26|| 1é 
#104 108 |*105% 110 "27 28 | 26 ‘2ey| 26 10*| 10 i0'| 4.200 Dome } Mlecttio-s-22 7. 100 | ‘Ost Apr 20] 125'Marl6|| 120 Dec "93 Dee 
285g 29 | 28l4 29 “3 10 |} 10 10%) 10 15u'4) 15112 1d11z2) 1,300) —— Motors tem ctfs..100 +. <4 24; 93 Jan 4/|| 8812 Dec 30 Apr 
*9%, 10 | 10 10 | 9% 152 | 150% 15112 150 + 111% 11214] 11,300) General } ftom... tae 85 Apr 614 Jan 19 4912 Dec St, Shae 
#152155 |*152 155 | 151 158 11012 11219} 109%4 1 is| 86 s6lel 900) Do_ pret te F).......100| 45 July 2 2°Jan 4 11012 Dec) 11634 
= 1121s} 112 113 110!g 113 aeie 8619| *35!2 oo 2 43 48 i, sng: Goodrich m4 (B ~-77 77" 100 | 10414 June30 ioe Tan 17\| 80. July 120 a 
8612 86%) 87 87 “aan 48% 4814 4834) | oh 103 *1041g 105 | ---- + a Cons M8 @ P__77100 751g Feb 33 47 Jan 26} 34 June a 2 Nov 
*49 864912} 49 49 le104ie 105 |*1041g 105 | _* Slig) *8l 82 700 y varee ~ nanea Copper_-100| 40 a 3| 137 Jan 3\| 71 May oth Nov 
‘ ala ale” | SO Biel 2401g 43 | 40% a Guif Staves Stect gee A te BB 4 May 190. Nov 
*80 85 | *8 42 | 42 42%e| 42 ae 10512 107 a i a pref tr ctfs_.-.100 7 Feb 10| 11712Feb 2\| 72 7434 Nov 
41 | 42 42 | 1g} 10712 10719) 102 *103 114 | ------ ‘ ctis....100 | 117 F lgJunell|} 425g Apr 
culo 114 “108 114 |s108 * 118 “ros 160 | -222 22..|*100 Saal 13,4001 tnapiration Cons Copper_-.20 ta Feb ; Oe Maya3|| 11 oe 74° Jan 
y i*108 ~ " 6 e2es =e 53le "5434 a, ! K oak « 2: 
jae 160 #105 160 |*105 160 eo ipate 52% = oz 19 | 300) Internat —_— es eae 3514 Feb 5 =" = 4 10812 Sani 12673 — 
554 56 | 551g 55%| BJ 20 | 18 18 4 Sb, 56 | *53 56 | ------ | _ Do sain aa i ae a 2 367s Mar23|| 01333 Feb Mes Sep 
*18 20 *18 20 ao t SRlol #5 55 561g) *O3!4 113ig|*111lg 1i6l2) 100) Intern tile Marine... _100 1984 Fe 8| 95loMar24\| 06114 Mar on 3p ‘ton 
#56 58 *56 58 06 1161. #113 11619 1131s 3 ae 32%, 33%! 63,500) Int _— a ~~" 100 6253 Feb ‘ 4735 Mar21\ 387g Dec 56 “A Nov 
+113, 11612 #113 931g| 32t2 33%| 322 2 S82 904] S91 90%| 10,900) Ines Nickel (The) vt ¢_.25 ai Auszs| 4o%san 4| “OinMarl 764 No 
321 3 32 33'4) 9012 92 273 37 3712) 10,96 n tional Paper...... 100° 3ligz “ We shne Ol... erate tke 
go Siu Gee Gs) Soe Gat] GE | Be Bal ua] 400) Miso wamped praf----100 | GreAue 7) iedune |. Bes ais see 
33 38% 3812 3875 221, 24l 32 331g) 9h '8 7 *6712 6312) Fs eid Tire._--- 25) 4 4 501g May26|| 40 Dec 7*n 
aaa 34%) 3412 69 | o7e a7a 68 . = 45%4| 44 a 12 » aoe Seaioas Tame 100 A Feb 5 10374 Junel3 a May| I od 
5 6812, *67 ys - 4514 45%, ig} 41 2 | y "See ; an 8 P ? 
“2 45 | Sa ae 42° 423 — - *| 855g 867%| 13.300 pag eee gol _No par| 1633 July . I 17|| 78 Apr 91, Pa 
#43 4312, *43 4314) 4214 oy 86 8Sl2) S3l2 bb *20 921 | 400) Lee Rubber jon -100| 7912 Aug ¢ 7l2Jan 15|| 647, Dec| 68% 
89 89 8953 895s! S5'4 a | 99 20 = *79 Sle! _-___- | Mackay Companies----- 100 | 6333 July27 a Jan 17|| 44 Dec) 99 ros 
RE | 2 « 7 1e &2 bs - Beeceucesaseee € 7 . BC) 
201g 201g ' *20 aes | A $2!g| *80 8218} °64. 65 *64 G4l2) 6 100) PMO porn oe tr i ~ Suipis 741g Jan . + ee +1 aap 
78lo 82 *78l2 821g) *78l2 82 | *64 65 ‘ 291 3212 3278) 3 . g r ctfs.1 os S an 20 4 5 
*64° 65 | *64 | | i boul aa ook 661 65:4] 677 67 a Sref otk tr otis. 100 $153 Mar t| 106t2Jan 10 88% June} re oe 
‘ < *29lo § —s = v7 67 mt 2014 2012) 2,200) : _100 ~Smor 2, g 8912 June 
"68 88 | +66 68 | ie AR 23 22 a ety anit ith 89,400) Mexican  emeeegieer 90 May . phy yy 33 Aug| 4933 Nov 
a1 214g, *20!2 2112; 2612 20l2 95 1001 ns 2 93 95 _ 500! Do D —“ketezibammepes: 5| 34 Feb Tee a | ee aaa Baten 
9 9's! 95% Oo, 07 101 | 95 95°] 98 98 | 95° 93 | 0,500| Midvale Stect d Ordnance. 80 ss" Aug 15] 100% Jan 25||"-dsi Mar 171 Nov 
94 97 | *94 97 | 95 377s 37 37%| 36. 56 | 561g 564) 10,500) Midvale § --100| 88 26| 11712 Mar2s|| 109. Jan’ 
"37% 38 | “7%q Shy! 74 Bru) 37 BF rie abbas 82 | aad) Mgutana Gower-ceenes-iG0 | May 1) 12ziJan | 114 Sep) 13s Oe 
: S74 S7lg) 57 57 3888 oY #110 114 100) EE 5 hom eens 100; 105 May 1) 12 “Jan 5!| 124 June 
siz ansi =| 4 87 92 | 8 y 11012 11012 > National Biscult_......-- 112 May 5) 127 Js ano ee 
. 92 | *87 92 2 |*110 112 os 190.) 22) oe... - 100 ceed A yd) Ce ; 
e110 112 (#110. 112 #102 103 |*100. 108 | ---- ---- *115 120 | -.-... =. Se 100 | 24 Feb 3| 45teJuly2s||~ 19% “Apr|” “361g Now 
*102 108 ,*102 108 *102 tg 121 |#114%g 121 “32lg 33 | 32 3312) 6,400) Nat Cond Stamp’g-..100| 24 Feb : 99% July12|| 901g Dec| 100 ro 
i ie A ee ota Pe le A i 30, 40 | 39% 41 | 8°200| Nat > hn ---100 | 90!2May 9 634, Mar23|| 57. Dee we oe 
a | 3412 34% cers eee 411g} 4 Qo | + De 100} 52 Feb rte 6|| 11114 Dee 8 
347g 35 | 34l2 34: 411g 4114) 393% 8 100 | #938 100 | ; somal Lend ....c<c.0ss May 8/ 114 Jan 3413 Nov 
214 4214, 4112 42! . | *98 100 |*---- 5 531g 53l2 600 Nationa eer te 1y0 | 101 M: jg Junell|} 15 Jan) 3 . 
+98‘ 100") #98 Say 54 Sh | Bala BAe +103 109. |*103" 108 | ~ 3.200) Nevads ‘Goasol Copper... 0| 127 Suly19| 156° Marz] rt ye ‘75% Dee 
Pe 55 | 547% 547% 09 |*105. 110 “+ 9215 22 225g) 3,21 i Veet ai aa 100 - Sa 723, Mar2! 6512 Y 
a MER a A BE sg Serene ees) Setaeras lapel e* | Oct Be 
*22% 23 | *225g 23 7 31 |*129 131 ry @1 537g 5373) 100) Nor a jus (The)... 25 50° a a 7lg Feb 14 584 Nov P 
13216 13214 = 7 i 's vt | *587g =, “50% Bale 5138 527g) rete peered gy dingy Fam a 18 se 3 son June27 Ri am anh -_ 
587g 61 *58%3 61 red 52 5412) + +34 biz = 6%4 109 , we [8 a 31, Jan 18 gt 
". 5514! 545% 5514 54 a "Ble Zig «oot . 27 27 | 1,400) Pacifie —_ aoa ‘(Ghie) 27100 68!2 rege . eo 4 38 June 4 — 
“Bi 584) 57 Ry “2711 2812 25g 2714) 724 73%) #7212 74 | 706 porsien © & (Pirtsb) -- 50 35° Fen. 1| 58% Aug 6 rt pont 11514 Dec 
2714 2812, *27 = 28l2 75 | 73 74 | 728 j 141 *341g 3612 00) . -100 3 ly11|| 100%, Av one ae 
"Tats 7aie! 874 ct ee at | tee aed 44 seul aeQ a0” 29,200 ee ye ee is| asaecall Eden ae ane July| 8844 Nov 
3510 35le) 354 3514 a 4flg 5llg) 44 oO ‘ 21 1,10 0 , _10 6612 shee | 1}! 97 July; 108 3 
Bais 531s] 531g 5312 52 32) 1207 120 7 ie A teats "68%| 1/000) Premed Steel Car....----100 00 | 100 “June28|2107 Jan 76l| 114, Jani 137 Sep 
121° 121 / ot st ""S9 "Z0l4 69 69 #102" 103 "|*102 er | eS: Public serv Corp of N J--7100 136 sume20 167!2 Jan 26 oe ~ Bi% Nov 
7014 7234, 8 ¢1's 3 *102 103 a ‘ j 18 | ------ cane > r $ ell}| 3 I 
oun B. 4 ee ee ree 118 |*116 a eras +4 ‘ 800, Pullman C ee “100| 43 Feb ami ey ~- 22|! 9514 Mar! 10314 sev 
*116 118 |*116 118 — 14319 142!g 14212, 142 ‘1 *50\4 51 CO0| Railway Steel 8p w2--- 290 S6'e Fuanee M32! Apr 3); 20 June, 37 Nov 
see apy “aes gas aaa eB ae) y compen Gress) SES Sane #] feel foe 
Siig Silg, 51 = 52% *93° «99 | 9814 9314 *| 25% 26121 2615 27 ‘oan ane & Steel... = 2 ae ot 10573 May25|) 1 | $43 Sep 
; ¢ ‘ v9 aa ‘ 74 a2 is i| 37,000 Republie Iron 90 Feb 1! J : 4 6373 Dec ‘5 
*98 99 | 98 a8 27 2712! 2612 27 | % 8614! 86 S714) 37, ref oa 4 ly 3! 68 Jan | 922 Nov 
2730 973 271g 27le : 5 6 881g 89 ‘| , 212} 1,000, Do op Fee 100 15 July 3) 22|; 16814 Mar, 233 1 
Son sole 89° BL o1ate 10%] 163%, lost| 102% oe ee ee te Saxon Motor Cur > ggeee A con sl dekteer all as oe a ee 
27, 21» 37g 312 " ro 9 ne ss vYiaet 1,400, Sears, Roeb eee 10 22!, Feb } dp ¢ --2 ose 
*103!2 1037 *103'2 10 16 16 | *15% if ‘ 167 |*164 170 ave iz Copper-.---- 0, 5934 Mar29}) 31, Nov 
Tag! lg «18 , | ye 46 163 I 2 1,675 Shattuck Ariz ; ; 3834 Aug 2 ‘ 37 July| 9314 2 
*17ig 18 | 1612 18 "ae ST | ee eS aote Bate Sk , 1 & Ref’g...No par 21| 74%, Mar30 | 67 Jan 
5 o 167 dd Ze 241 2312 2312 >t 3g, 10,300) Sinclair Of 100 4273 Apr 17|| 100!g Dec} 16 
168 168 | 167 24 | *24 25 | 24 5. 391g 40 39%g 40% , : {field Steel & Lron 21) 11012 Jan | 14 Mar 
oe 2 | 393, 4019 35 : eos 400 Sloss-Sheffie : 00 | 5's Aug 5g Jan 20|! 10814 Sep! 
241g 241g) 24 a 39% 41 | 39%, 4012 3 1s 51 | 50 =50%4) 1, Corp (The) ...10 10853 Jan 20)! | 791e Sep 
5 383 17g 39% «417 5lis 53 50!) 51. 4 5234) 17,200) Studebaker Co 0; 91 July 5) 108 6 48l2 Dec! 7912 
4llig 415g 38 4 41 531 53% 5ll2 5k | 5llig 527, 52 ve vs ee ae 16 3114 June29 5344 Jan 26 | | 1916 Dee 
$5310 55 2 55 23'8 52 | Bll, 53%4 a ae = 96 Py ~ Do Dp ere Inc_No par 31 1m ae 919 June20 153, Dec + od 7 
e Blam figs Bete ta A Pag, | Peeecesceeer com al tba tee al ot deeaal tet ea alta ae 
*..-. 96 |*.... 96 ‘Zip 4212, ---- | *42 44 | 171734) 3,500! Tennessee Ce (The) -... 100 + 3| 805 Aug 21|| 481, Sep| _5! Mar 
-< P 44 4212 4212, _ pa We 17 ae : 317g} 13,500 Texus Company 48lo Feb 3) 9\| 99 July) 109!2 Ma 
43 43 | *41l2 4 175g 18 + a Lf | 17613 181%) 13,500) * co Products Corp.--100| 4 May28| 105 Marl12\| ee 
75g 175 18 i8 8 12.*186 188 | 176) 77g 7912\113,200) Tobuaceo mieba 9% ay2t le Sune 6| ee eee 
186% 18712 We'e 77 | Tbe Boml 772 BO #1037 10418|*104° 10414 200| Trunsuek WilliamaStect No per | ~ fend 3| 107 Aug 20|| a ee) 
725 77 é ‘ O05 | 6 ' 2( Ta < or Je eS. 22) Via) * .- 
765g «77 7: *“ 105 1041» 104'2 #106 = 40 1 4014 oun B 100 Underwood hd, legal =-7180 | 10 May16| St eg S719 Oct! 129 Nov 
*41- 3 42 $2 Pee. 103 |*10212 108 *100 108, | *21o 2 us Union 2 (new) . 100 | 7434 M: ayl7| 49% June 2||_____ ----|-- 3, Aug 
*106!4 10812, 107 107 + 114) *10 1114) #10 5 | e738 8434 100, Union Bag Steel.....Nopar| 405 May 3| 1277, Aug 14\|. b9 Feb Lest pe 
— ata le Oe 2 $427% 427 4273 43 | 1,350 —— r Cigar Stores. ._... 100 7s. 8| 120% Mar14|| | bitte a 160% June 
#20) &5 *S0) ao Py 414 123, 431, § 2’ eaie 1223, 124 64,000 Unitec + ppg anager 100 543g Jan 22 13618 a | * N ~ 
: $ 431g 7 334 1255g' 12012 12412! 122%, Sa 1287, Aug 23 15 slg Jan} 281g No 
43 44 (| 943044 225g 12514) 12334 1255g' 120 21 |*115 121 | -- 7 eR $ 2| 2412 June26| 15ig le Nov 
2412 12514) 12312 125 | 1225 125'4 115 121 |*115° 12 2472 1: 2,600) United Fruit. ----. 00| 17 Feb 39)| 4812 Feb) 6712 
sere tae ie i3ite! 131 131 | 130% 122 | “10s Ste SIGN Bitel c’onn OS Come ine & Pap. a May © 17112 Junel3}| S412 Deo! 170!3 Jan 
130 13212! 13112 13112 le % 20 20 | 19!2 sal ont 56 | 100! Do conve pe oe ig d 100's Agr 21 106 Junel4|| 9912 July| 170% Deo 
2014 2012 *20 —o aye oe *54 856 | 54 3912! 138l2 140%| 23,950| US =~ % ~---100| 9712 Apr si 67. Aug 14|| 473; Mar| Lh oy Dee 
$54 562 1 14212! 139 142 | 3358 leioo ios? #100 104 | ree Unies States Rubber=-~100 | ani May2t| 114% Jan 3 ps Feb) ith Nov 
157!2 14912 z 5 \*100 104 |*100 10 , 61 | Gilg 62s] 14,8 ; ferred. --...100 | 10412} ay10| 6734 Jan 5 lo June 
5 .*100 105 (*10 oe 305g 6lle 60 > tee 600' Do Ist pre 50} 523g May! ‘ 50 June) 43129 Ju 
» * 9 63 63% am 109 | 18 106 *105 oo > Sits | 4,900) USsnees Rat & eadas 49 Aus 14) seen ten ont 279% Mar| 7g ad 
2 O08 .*103 108 > gg PR ee 6273 *60 62 as 3 300° Do pref..-...-...--- 100 | 99 Feb 1) , Jan 19]! 115 May| 7 
iy 301, *57l2 60 om” o's oats 5012 Bo aa 120's ei ae See United states Steel. ...... 100 | 1165s May | aoe saayas 7434 Tuly| 0 — 
mee ‘eae Tle 52 5 ~. be 12% 11S!2 120% 120% 121%4)717,7 0, Do _ pref....-.------- 97 Fe ak 9 1614 June} . 
5O'2 50% *4712 52, 23 12434: 1205, 12318 mH, 1 117 1171g| 3,34 Na RN sie 10 24% Jan 22 4 Jan 
a 2373 12473 123 ov ai 73g 11653 117 ; 7,000 Utah Copper___--. 1712 Aug 23) 4 36 Apr| 51 a 
124% 12513° 123% re iets, 73g 11753, 117 11738 "1012 90! 102! ‘| 17,000 “ie SS sae 100 . | 46 May31 5 ec 
JOE Hoa How Loe oH Hou" toe Lone "WN THbte! Lon toss) aT vig carom SCs a] ath era as el afb oe 
104% 104%3' 104'4 10412 #173, 18 in i BR Se 385g! 3358 en 1,200, Virg ref....--.......100 3 Feb 3, 77 Mar30|| 4 Aarl 10514 Oct 
RR a a oh 220 ee oe” ate *109 110 | -- Bn PR ae Orpen 4 RS 99% Jan 19|| 87 Mar| 7153 Mar 
#391 1 | ¥39% 4 —* *109 110 |*109 110 ¥ 64 900 Virginia - graph.100 | 90% Mayll) § May28|| 5114 Dec) 715s? 
#110 111 | 110 oh iter tel en ae 92% 93%! 992 $2 | S09 Laer ieee i sage codon @ Gee al oe am) oe 
‘e.> *67. 4 eal 94 oe 47 7,600) Westin > 4 || 45 ec} am 4 
°93 4 o4 *93!2 94 | a _ y 4712 477% 4653 4714) okt oe | wa - Do ist ~Yeeeeen | hehe el onte ton 18 34 Dec n325 — 
481g 48's 477% se an” 90 | Ie ee ag Bs 46 | 100 es emer: 25 othe ae 3S 100 Marl0\| 94 Dec) 117 
os alta aim fe | $33 Se, so fem + ile pg Mian No ptet sub rect full pd 100 37 Aug 23| ove me are’ “718” “Jan|~ 141% Oct 
45 «946 | Page re 1g Bile 3034, 3153, 30 95 | *94 96 a Inc, v tc... 4 , 151 Jan 2 28 Nov 
32 | 31% 3134; 30!2 31le 5 6OF 941g 95 | *§ 900| Wilson & Co, In 120 Mayl0, 1 3 June) 126 2} 
32 32 31% 96 | *95 96 *95 . A 591. 6034 6212) 8,90 i’: £ ; eer 100 25) 1261s Jan 17|| 12: | 33, Sep 
5 96 | *94 96 | *95  9F 58 62 | 57 592, 5 | 200) Woolwort : ---100 | 122% June2! 16|| 25 July| : 
Sie ie ate eae |e te si” “sgl taday tated ~----"| Pee gia eee 100 | 1 apr 1s] sregunelt|| 8% July) 100" Sen 
= *12 . | ‘ 2 ~-- ---- -! rt f JIniv . 
ie a sas Ee ie: 134 | *34 = 36%! #3212 + te soon n] Wa pref Avtc...... inn! 80 Mav @ At tunettll Re 
133 36%! *34 37 | *35 36 4) *93. «97 | *93 97 | *93 48 “inn! Ne net Rte 
eoais 9612 "90 = 97 | se art #581, Aide ARI Al%e! ARIy Rly 
o RRlq Alte *hR14 
#5812 GNlo *5R!4 § Leas than 100 shares. 
*Bid and asked prices; no sales on this day. 
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In Jan. 1909 the Exchange method of quoting bonds was changed and Prices are now—"and interest’’—ezcept for income and defaulted bonds. 














New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 









































| yy ; ; © wf) a) ; 
BONDS 1&3 Price Week's 23 Range BONDS S| Pree | Week's | 33 | Range 
mW. Y¥. STOCK EXCHANGE | 35 Friday Range or | 3% Since N.Y. STOCK EXCHANGE | 35| Friday | Rangeor | | Sémce 
Week ending August 24. ~ Aug. 24. Last Sate Jan. 1 Week ending August 24. | S& | Aug. 24. | Last Sale |% Jan. 1 
U. S. Government. Bia Ask Low High No.\Low Htgh || Chesapeake & Unio (Con)— ta Ask| Low High| No. Low High 
U 8 35 Liberty Loan (w 1)! 947 3-D, 99.92 Sale , 99.76 99.95 6299)! 9D 100%s9 Greenbrier Ky lst gu g 48-1940 M-N tO baoot Se Sept’ 7 ee a oe 
U 8 2s consol registered_..d1v30 @- 3, 9414 ----| 95'2 95'2 1)| 9612 99% Warm Springs V Ist g 53..1941,\M- 8! ---. ~._-|113l4 Feb '15|-.--||..-- --- 
U 8 2 consol coupon - “61930 Q- 5) 96% ----) 99% Jan 17)...-|| 99% 99% Chic & Alton RR ref g 38__.1949|,A-@O} ..-. 591g) 597g June’l7|..--|| 59% 62% 
U 8 3s registered __.--.-- k19is'Q-f 9914 ---.| 99 May’l7|_...|| 99 99i2 any sy ist lien 344s_....1950|J - J} 44's 4473) 44! 44lo 7| 441g 53lg 
U S 3s coupon --.---- (-F) 994 ---~ 99'2 July’l7)_. 9853 101% || Chic B & Q Denver Div 4s_.1922,F - A; 100 101 | 99 Aug’l7)_---|| 99 100 
U 8 4s registered_.-_--- 1925\Q-F| 105 105% 1Yol2 Aug °17 - 104% 110 Miinols DI FS $66. caceents 1949|\J - 3 79'g 80 791g 7G9ig 1}; 79 89 
U 8 4s coupon - ee 1925 Q-F) 105 ~.~-~|10olg Aug Ad -~-- 10412 LILig Illinois Div 46...-.-.....1949'J - J 893, 90 90 9014 3. 89 98 
U 8 Pan Canal 10-3 30-9 23.k1936.Q-F) 96 ---~| 9814 Oot 715)-...)/-2 2. 22. lowa Div sinking fund 58.1919)/A - O 100% 1011g/ 100%, Aug '17|_---| 100% 10212 
U 8 Pan Canal 10-; 93..1938'Q-N| 96 ----| O7 July’l5)....)|-... -... Sinking fund 4s.....-. 1919/A-©} 961g 9814) 98 July’l7)----| 98 99% 
U 8 Panama Cans! ig ' 19 Q-M 80 ----| 90 May'l7 enwn-|} VO 1021, Joint bonds Great North 
U 8 Philippine Island 48.1914-34,Q- fF) -------- 100 Feb °15)....||-... .... Nebraska Ext n 43_..1927|M-N| 931g 94 | 9434 944, 1}) 94%, 99 
Foreign coataneiet. P Pe , ; oie 1927 |M-N| 2-6 -a-- OS CO iM vccclionas muaw 
Amer Foreign Secur 53_....1919)¥ -4 os Sale 90% nd 61) 93 9812 Div 48._._.1921|M- §| *961!2 _.__| 991g Jume’l5/_.--/|__-. ---. 
Anglo-French 5-yr 5s Exter ioan. A-9Y 13% Dak J3% 95" 1242'| YOlg 95% oan ----1958|M- 8) 87 Sale | 87 85 87 971g 
Argentine—Intern: y.|M-5 oe oo So July’17)_.--}| 85 a3 f& ic ap 48 2 z..1955|J - 3| --.. 33 33 July’17'_..-|| 30!2 33 
Bordeaux (City of) 3-yr 63-1919/M-N) vo paKs a3 94 | 15) 93 967% r Co ctls of ee ee ee 32 35 July’17!_---|| 2712 35 
Chinese (Hukuang Ry)—5sof‘'11|\3 -D|? 65 68 | 68 Aug’i7)...-|| 66 72K, 163....----1934|A-@| 102%, 105 |106 Mar’17)_.--!|/10515 107ig 
Cuba—Externai debt 53 of 1904-|\M- 3) 994 99% Jute 99%) 20) 97 100 I lst 53_....1937|M-N| ---- 8412) 8” June’l7|..-.-|| 80% 90 
Exter dt 53 of ‘14 ser A__.1949/F - A) 2? al 2 | vo 95 8 Z| 921g 965% I'r Co ctfs of dep|_. ..| *70 ----| 87 June'l7)..--.|| 87 90 
External loan 4}438- -- 1949/F - A! 99!2 90 60% Aug "17|-.-- || 56% 8612 u 1 OUSO Gib lesciles cal acon WW 76 July’17|__.-.!| 76 90 
Dominion of Canada g 5s 1921|A-O; 794 0 wo 8 Aug ’17|-.-.)| 96's LOO: Purch money 13t coal 53..1942|/F -A SO cecal 07% BOO “1B ow callacec suns 
Do do 1926|A-O|} 9514 Sale | 94% Yol4) 2i |) 9414 100 Chic & Ind C Ry lst 5s...1936/5 - Jj ---- 25 | 32 Mar’l7/..--|| 32 41 
Do do 1931|A-O| 99 Sale | 94% 9514 41| 9412 100% |] Chicago Great West 1st 49-.1959|M- $| 6412 65%) 652 6512 1, 6414 731g 
French Repub 54s secured loan. |-- --), 9/54 Bale 97% 9S 0S1)) 97%, 101 Chic Ind & Loulsv—Ref 68_1947/J - 3} 101 108 |112% Mar'l7|~~-~||112% 1151g 
Japanese Govt—Z loan 448.1925|/F - A)$ 8712 85's) S72 7%, 46) Bl BS Refunding gold 58.-_..-- 1947|\J - 3| #80 ~.--/10012 Apr 17/~.--||10012 100% 
pbecond geries 4348 -1925 3 - JF S/lg 51% S712 33 10) BOlg 885g Refunding 4s Series C__._1917/J - 3) ---- ----| 841l2 Apr °17|----|| 8412 854 
Do do “German stamp”’.|-- --|, 90!2 Sale | 8012 50% 16) 73 = 82 Ind & Louisv Ist gu 48_..1956/3 - J} ---. 72 76: BOG iG ovcallcune cane 
Sterling loan 4s._.._.---.1931/53 - J $74 al 74 Aug '17)--..|| 7312 7612 Chic Ind & Sou 50-yr 4s__..1956\|J - J} 76 -.--| 9612 Jan °17/..--| 90 96)2 
Lyons (City of) 3-yr 63_-.-.1919|M- 93% Sale | 95% 94 4\ 93!2 97) Chic LS & East 1st 448_..1969|3 -D| 92 y4 O7as 286 “16 caestlaccae auae 
Marseilles (City of) 3-yr63.-1919|M-N|, 93 Sale | 9s 94 | 25/93 97 Chicago Milwaukee & St Paul— 

Mexico—Exter loan £ 5s of 1899|Q- J $51 ~~~} 4912 July’17)----)) 4012 50 Gen’! gold 4s Series A__.€1959/\J - J @7ig 81%) 817% 817 1) 81% 96 
Gold debt 4s of 1x 4.....1954/0 -D) 33 33 | 35 Aug’l7)----|| 35 39% Registered........... 2198901Q = Jl cwne <a-~| 02% VOD °16)..ce||,cn0 one 
Paris, City of, 5-year 6s 1921;|A-O 93 2 Sale 93 3 94 115)) 92 97 Permanent 4s_..-...___- 1925\3 -D 8614 Sale | 8614 87 30) 861, 961, 
Tokyo City—5s oan of 1912. M- $ t pol dee ‘9 sare Aug '17)- ~ 75% 80'2 Gen & c $14s_. 12014.A-9O $1 Sale Slig Slies ll, &1 9S8le2 
U K of Gt Brit & 1 2-yr 58 “1918 M- $ Ying S14 Oi%4 IS 64)| 95% D3leg Gené&ref4 4 2mporary form)|.. ..| «---- ----/| 84 July’17|..--|| 84 961g 

3-year 54 temp notes._..1919|M-N| Yol2 Bale | 95% 99/6, «20; 95 98%, | Gen ref conv Ser B 58_..a2014|F -A| 99 e| 95 165g, 17, 95 10753 
5-year 5 temp notes__..1921|M-N| 94% Sale | 94lz 95 | 344 | 93%, Q8I2 Gen’l gol ¢3 Ser B_._.e1989|J - J| ---- 78 | 721g Aug’17\----|| 721g 825% 
Temporary notes 5448_....19148)-- -- 99 2 bal II'2 99 4385/98 100%4 General 44s Series C €1989'J - J; 90's Sale | 90'g 0g 1 901g 105% 
Temporary notes 5'48....1919|-- --| %9%4 Sale | 99!4 99% 449 | 98lz 10112 25-year ¢ ture 43....- 1934\J - 3) ---- 80%) 80% 305 1 805g 945g 
+ [These are prices on the basts of $5toL Convertible 4493_...._...1932|3 -D 557g Sale 857 87 19 857g 102% 
State and City Securities. a ot ie ini | eee Chic & L Sup Div g 53_..1921\J - 3; 100'4 ----|103%, Jan "17 ~---| 10334 103% 
N Y City—4{s Corp stock.1960\M- wae ee) eee diiz|  44|| 9714 10412 Chic & Mo Riv Div 5s...1926\J - 5} 10014 ---.|102 Aug’l7----|102 10612 
44s Corporate stock ae 54 M-3S 8} ile ve 4) OL% 34% LU) 97355 105% Chie & P W Ist g 5s__...1921|3 - J; 101 Sale /101 101 4 10014 1041g 
4s Corporate stock._..1966|4-O| 4! 3448) Ute 91%| = &) 9744 106 CM & Puget Sd ist gu 48.1949|3 - J) 73 91 9Olg Apr 17 ---- 901g G5lg 
4%s Corporate stock....1965 “2 101 102 |101l2 102 i101 Lil Dubuque Div Ist sf 6s_- 1920 J - 3} 102's 106i2)104 July'l7 ----||105 105 
4343 Corporate stock....1963|M- 101%, 104% 102 102 “UV 101 110% Fargo & Sou assum g 68..1924|3 - Jj 105% 108 {110 StS caveats wane 
Y% Corporate stock__ “4¢ 959 M- N! 93% 4 94 Yal4 ‘| 94 102i, La Crosse & D Ist 5s_._.- "1919 J-J3 99%g 100%4) 1001 y’l 100'g 10114 
4% Corporate stock. _._.1958 M-N vo's 94 94 94! | 94 1102's Wis & Minn Div g 5s____1921|3 - J} 100's 101 (100 y’ 100 104%, 
% Corporate sto * Seat )57|M-N J5/g Bale dS 8 93%8 >| 937g 1021 Wis Valley Div Ist 6s_._..1920\/J - 3) 10212 ---- oar. See "86a. 2. oateu 
4% Corporate stock..-__- 1956|M-N| ---- 93 9714 Jam ‘ib)----|/_ 2. Le Milw & No Ist ext 4443__.1934/3 -D| ' 965% ----| 97% July’17/----| 9712 101l2 
"i  pereres 1957|M-™) 1014 102'4) 101% 101% 4/101 (110% Cons extended 4448__..1934/3 -D| 951g --~-|102% Deo '16|----||____ ---.- 
. oC “ae 1917|M-N)| 100! 10014) 10018 July'17)---- 100 100! Chic & Nor West Ex 4s 1836-1926|F-A| 91 96 91 gl 2) GOle G8l4 
oa Corporate stock.._1957|M-N 10124 102!4,101% 102 : 1Y'|101% 11012 Registered ....... 1886-1926;F -A| 91 -- W710 Jan °17\----| 97l2g Y712 
3%% Corporate sto ~y _1954|M-N 3 83%) 84 Aug ‘1? ----| 84 9lig General gold 34s_. _1987|M-WN 751g 77 76 AGS *iTiscos|| FS 8638 
M Y State—4s.........._. 1961\|M- S| *995g-2--/101 9 July’l7|----/|101 105 tegistered._....._.. 71987|Q- F| ---- 79 | 814 Oct °16|.---|/._.. -.-- 
Canal Improvement 48___1961|/3 - J *995g ----/ 100% July'l7 ----| 10034 106!2 Rn Pe 1987|M-N 89 Sale | 89 89 86 98lg 
Canal Improvement 4s.._1962/3 - J YI ---- | 100'8 July"17 ----||100 If )219 Stamped 48.._.....- 1987|M-WN 86 9612) 86 Aug ’17|-.--|| 86 95lg 
Canal Improvement 4s___ 196 3 I-43 100 ———— 9's July 17\---- | 997% 10612 Genera! 5s stamped____..1987|M-N| 99% 1047/1047, Aug '17|---- 104% 118 
Canal Improvement 4 143_1964|5 - . 107i2 109 (107% Aug °17)----)|107% 117!s Sinking fund 63..._-1879-1929|A-@)| 1044 ----|111 Jan ‘17/----)111 111 
Canal Improvement 448.1965 > ~=-- 103 (109% Bept'i6)----|).._. ___. Registered. -....- 1879-1929|A-Q@) ---- ---- 109i2g Apr "16)----)_._. --- 
Highway Improv’t tks.. 1963 3/M- ; 107'4 11314) 109% July'li ----||109% 1171g Sinking fund 5s___._1879-1929|A-0| %9 103 \104 June "17 ----//104 105l2 
Highway Improv't 44s..1965,M- 3 ---- ----/ 108% Mar'ii|----) 108% 110 Registered... .- 1879-1929|A-©0 97 ~.-.|103l2 Apr "16)\----||__.. ---- 
Virginia funded debt 2-33_._1991|J - J) ---- ---- 85 Aug 16)----//.... .... Debenture 5a......._...1921|A-O| 100 1001!2'100 Aug’l17\---- 100 102% 
6s deferred Brown Bros ctfs- na oe] -o-= £9%3) 504 June’l7|----|| 50 61l4 tegistered___._______ 1921|A-O| ---- 100 |1021!2 Oct °16|----||__.. ..-- 
Rallroad. : = = ha Sinking fund deb 5s______ 1933/M-N/| 100 10134:100 July’17 ----| 991g 103% 
Ano Arbur eS) ae _h1995 Q- J 60lg 63 62 2 Aug Ad “o-¢ 61 7312 I ae 1933. M-N -- - 997% 104 4 June’ 16\----|)|.... --<- 
Atch Top&8 Fe gen g 48___1995|A-Q) 90% Sale | 56% S/%4) 99 || 3673 97 Des PlainesVal Ist gu 43481‘ 947 m- Ss} 85g -...|10]l12 Oot '16)----|/_._. .--- 
Registered - hae 1995|A-O| “*S/lz ---.) Biz Sil 4 | 871g 93 Frem Elk & Mo V Ist 68..1933/A-@| ---- 113!2/112\4 Aug "17)----))11214 118% 
Adjustment gold 48._...h1995| Nov| 90's 82 | 81 Si 2 | 8014 8814 ManGB&N W Ist 333- 1941 3-J3| 71 87 | 88 Jan '17|----|| 88 88 
NS EES h1995| NOV | ---- ---- 851g Nov’l6)-.--)/.... .-..- Milw & S L 1st gu 348_..1941|3 - J| ---- ----|---- ------ EN ey ieee 
OS pe. h1995|M-N| 80% 51 | 81 Sl | 2 81 89 MII LS & West Ist g 63..1921|M- S| 10373 ~~-~|103% Juiy’17\----||10314 10714 
Sony gold 46............ 1955|\4 -D 1334 Sale 95%4 aan 22 | 9834 106le Ext & imp sf gold 58...1929;)F -A| 101 ~..-'104% Apr °17|----||104!2 104%, 
Sonv 4s issue of 1910....1960/3 -D) % 99 93% Vol; 4) 983, 107 Ashland Div lst z 68... .1925 mi- S| 10453 ...-)111% Deo '15\----||_... ---- 
Of eae eee ae 1917\3 -D)| ---- ---- 100\4 May’ . 100!g 1007, Mich Div lst gold 6s..1924\J - 3) 104 ----/11lle "3 ! a ae ee 
East Okla Div Ist g 4s___1928/M- S| #0 96 91 191 2! 91 99 Mil Spar & N W Ist gu 4s_1917. M- S| 86°58 87's, 89 July’l7|~---|| 84 94%4 
Rocky Mtn Div Ist 48._.1965/3 - J 75 8454 78 75 1'| 78 86 St L Peo & N W Ist gu 58_1948|J - 3} 99!2 9994) 9934 July’17\----|| 9934 108% 
Trans Con Short L Ist 43.1958|\J - J) 33 832, 83 Aug ’l7)----| 83 93% || Chicago Rock Is] & Pac 6s_-1917|J - 3) ---- ---- 100 June’l7\----|| 997, 100% 
Cal-Ariz lst & ref 444sA"1962|M- 8) o*'2 9312 93!2g May’17\----|| 91 100 Registered...........1917/J - J) ---- -+-- 100%g Apr °17\----'|1003g 100% 
8 Fe Pres & Ph ist g 5s...1942|M- S| 99% 103 | 99% July’17|----|| 9934 10453 Ratiway general gold 43...1988|J3 - J; 802 Sale | 5012 $1 8; 79 90 
At! Coast L Ist gold do. ...01952 08 $|° 87 Sale | 87 S/ 1|| 87 96% Registered... ....0<« 1988|3 - Jj eo-- ---- 7 Mar’l7\----|| 8512 85% 
Gen unifled 444s-_- _1964|3 -D| 80 84%) 85l2 Aug *17\---.') 851g 951g Refunding gold 4s__.____ 1934,;A-O| 69 Sale | 69 6934 1| 69 78ilg 
Ala Mid Ist gu gold 53__-1928|M- N| 10 4 Sale |100'4 10014 4!10014 10715 20-year debenture 5s___~- 1932\35 -J| 72 83 | 80 Aug ’l7|----'| 70 84 
Bruns & W Ist gu gold 45_1933|3 - J) 35% 87's) 86_ 86%} 4!) 86-93% Coll trust Series P 43_____ 1918|\M-N| 9558 Sale | 98% 9553 2,98 98% 
Charles & Sav Ist gold 7s.1936|3 - J| 1125s ---~ 129% Aug '15)---- ae K I Ark & Louis Ist 4448_.1934.M- 8| 6512 68%), 6712 Aug'17\----| 65 74! 
L & N coll gold 48______ 01952|M-N| 7312 79 | 80 80} 3! 7712 89 Burl C R & N—lIst g 5s_.1934/A-O| 9612 100 | 9714 July'l7 ---- | 96%3 102% 
Sav F & W Ist gold 6s._..1934|A-O) 115 ----)115 July’17)\---- 115 1182 CRIF &N W Iistgu5s..1921|A-0| 96 100 | 971g June’l7|----| 9712 972 
SONI ogc oc acolo 1934,A-O} 100% ..-.'105 July’l5)----'1 Choc Okla & G geng 5s..01919.J - J| 97 ----' 99%, Oct "16 ----)_.-- ---- 
811 Sp Oca & G gu g 48_.._1918|5 - J 9812 -| 99%s Deo '16/---- ||... ._.. Consol gold 53.._____- 1052|M-N] ---- ---- 9753 July'15|----||_... --- 
Balt & Ohio prior 34s____- 1925|J - 3} 90!4 9012) 9014 90'4) 25) 90 963g Keok & Des Moines 1st 5s.1923,4-0| 55 60 | 56 Aug’l7)|----|| 55 62 
Registered _.....__- h1925|Q- Jj ---- ----| 92 Apr *17\----|| 92 — 95ig St Paul & KCShL lat 440° 41\F-A| 64% 68 | 68 68 | 1) 63% 75 
lst 50-year gold 43_...__ h1948|A-O}. 842 55 | 84l2 857g 14) 841, 9433 Chic 8t PM & O cons 6s...1930\3 -D| ---- 110 (110 Aug’l7)----/110 118%, 
Registered .......... h1948/Q- J\*---- 92'3) 92%4 Mar’l7|/----'| 91 92I4 Cons 63 reduced to 3%s__1930|3 -D| 85's - 91 Apr 'l7j----|| 91 91g 
20-yr conv 4}4s___-__... 1933} -| 85 Sale | 844 8514) 41)) 8414 971g Debenture 5s____._.___- 1930\M- 8| 96 981s! 9614 Aug’17/----|| 961, 103 
Refund & gen 5s Series A_1995|J -D| 95% Sale | 95 957g} 18/95 10112 Ch St P & Minn Ist g 63._1918\M-N)| 109 ---- 111 June’l7)----111 118% 
Pitts Junc 1st gold 6s____1922|J - 3| ---- --_- 112 Jap "12 ae 3 | Re ee North Wisconsin Ist 63...1930 3 - J| 1101s ----/118 N ov'16)| -<ce}|..-- -one 
PJunc & M Div Istg 33631925 M-N| 86% 5712) 86 86 | 1! 79 8941s St P & S City Ist g 68....1919|A- Oj LOl1, 103 [102!g July’17 ----) 10144 104 
PLE& W VaSysref 4s_.1941/M-N| 75 Sale | 78 7814; 13) 78 90 Superior Short L Ist 58 g.g1930|M- 8| 95!4 ---.|105!2 Nov’l6 ----||____ ---- 
Southw Div 1st gold 34%4s_1925|J - 3) $89 Sale | 85 85 | 31) 841. 85 Chic T H & So-East lst 58_.1960|\J -D) ---- 80 | 82 Jan ‘17\----|) 82 82 
Cent Ohio R Ist ¢ g 4448__1930|M- S| 95% ~-~.|100 r°17|----||100 100 Chic & West Ind gen g 6s.-¢1932/Q-M| 105'8 107 [10512 Aug °17|----||10512 108 
Cl Lor & W con Ist g 53__.1933/A-0} 9793 101 | 99% June’ 17|----|| 9933 993, Consol 50-year 4s “-"1952|\J - 3| 70i2 Sale | 7012 7053} 25) 70 77 
Monon River Ist gu g 53..1919|F - A| 90% ~~-.|101'4 Nov’l6)----))_... _... || CInH& D 2d gold 4k<s_._.19 ~ J - 3) #85 ----| 90 May’l7|----|| 90 96% 
Ohio River RR Ist g 5s...1936|3 -D| 1001g 105 |107!2 Feb °17|---- 110712 10712 es RE gd a eanae SM | aay 
General gold 5s___....1937|A-O| ---- 104 '107!2 Nov'16)----))__ 2 __ Ist guaranteed 4s... i959\) - 3) 90 ----| 90 May'l7|----|| 70 90 
Pitts Clev & Tol 1st g 63._1922|A-@| 10412 -...|107 Feb °17|----||107 107 Cin D & I Ist gu g 58....1941|M-N/| -<-- ---- ¢ 2 ee eee 
Pitts & West Ist g 4s____- 1917\J - 3| ---- ---- | 99° June’l7|----|) 991g QOlg C Find & Ft W 1st gu 43 g.1923|M-N| ---- ---- ~ eS ee ees 
Buffalo R & P gen g 5s____- i 937|M- $| 9914 10712/101!2 Aug °17|----||10119 11112 Cin I & W Ist gu g 48....1953|3 - J| ---- ---- BA We iblescalli cane saa 
NMI Mg cin ah a ends 1957|\Mi-N| ---- 99 |101% Mar'l7|----||10134 10212 Day & Mich 1st cons 434.1931 Pe, aes Fe “17 jot or on 
All & West Ist g 4s gu___.1998/A-0) 80 ---.| 97 Nov'l6)----)).. 1 0 Lo. Clev Cin Ch & St L gen 48_1993\J -D| 67!2 Sale | 67 671 3:67 8llg 
Clear & Mah Ist gu g 53._1943|J - Jj 106!2 -~-_|103's Feb °16)----))... 1o 20-year deb 4%s “1931/3 - J| 824 8412) 8312 July’17 sowntt S86 OF 
Roch & Pitts 1st gold 63..1921\/F - A| 10253 108 |106!2 Deo *16/.---)|.._._ ____ General 53 Series B.____- 1993.3 -D) ---- 9912/101_ Feb "17)----||100%4 101 
Consol Ist g 6s_._..... 1922\3 -D)| 10413 107i2)109% Jan °17\----||10934 109% Cairo Div Ist gold 45. _..1939|\3 - J| 74% 8114! 83% Mar’l7|----|| 8373 87 
Canada Sou cons gu A 5s__.1962;|A-0@, 99 105 99!2g Aug *17|----]| 98 105i sin W & M Div Ist g 45. .1991 J-35| 65% 72 79 Feb °17|----|| 79 81 
Oar Clinch & Ohio 1st 30-yr 5338/3 -D| ---- 83 | 85. May'l7|----|| 85 92 St L Div Ist coll tr g 48..1990. M-N| 74% 7553) 7473 July’17\----|| 747% 83% 
Central of Ga Ist gold 58._p1945|/F - A| 10114 10112)100% Aug "17| ----||10034 110 Spr & Col Div Ist ae: "1940/M- $| 74 ----| 73lg June’l7|----|| 7312 7312 
Consol gold 53........ -1945|M- N| 96 9612) 965 9653) 4/96 102 W W Val Div Ist g 4s 1940\J - 3| 712 84 Nov'l6|----||__.. ---- 
Chatt Div pur money g 4s 1951/3 -D| ---- 81 | 78 Aug’l7|-.--|| 78 78 CIStL&C consol 6s_....1920 M-N| 1017 1 )412' 10012 June’17|----|/10012 10012 
Mac & Nor Div Ist g 5s_.1946|/J - 3| 100 -~--|103 Mar’17}----|/103 103 lst gold 43 ~~" 41936 Q-F} 85 88 851g Aug '17|----|| 84 85l4 
Mid Ga & Atl Div 5s____- 1947|5 -.J) ---- 1011g) 975s June'l17|.---|| 9753 9753 Registered... k1936 Q- F| *83!s | Bite Baw tel oll. ..« mune 
Mobile Div Ist g 53______ 1946|3 - J) 97g - =. (10412 Apr '17|-~--|/104%3 10412 ie 0 AM kane tas a cosis. vi O72 _...12025e Jan °17|---~-||102%— 102% 
88 aS & Cl cons Ist g 5s_.1923|5 - J) 97 ~---| 102% 10253 102% 
Cen RR & B of Ga col g 53..1937\M-N, ---- 95 | 94!2 Apr "17|-.--'| 9419 97ig CCC &I gen cons g 63__1934\5 - J) 10718 ---- 1071g July’17/----||10612g 1161s 
Cent of N J gen’! gold 5s.___1987/\J - 3} 10914 110 {109% 110 11/109 1201, Ind B & W Ist pref 48 1910,A -O 79 ....| 94 July’08}---- a 
Registered -...-_.... ~h1987/Q- J| 105 11012)103!2 10812; 610812 118 O Ind & W Ist pref 53...41938\Q- J} 90 verses Pliage 5 TE pie ace 
Am Dock & Imp gu 53__.1921|J - J} 100 102 {102 Apr *l7/----||102 10414 Peoria & East 1st cons 48.1940,A-0O| 51 55 | 6714 June’l7|----|| 5714 75 
Leh & Hud Riv gen gu g 58.’20/J - 3} 98!4 10114;100 Junme’l3}----)) Income 4s “1990! Apr | 15% 20 | 18 July’l7\---.|| 18 30% 
N Y & Long Br gen g 48_.1941|/M- $| 92 -.~--|100!2 Jan °13|----)).... 2LLe Cleve Short L Ist gu 4348. _1 961A ‘ o| 9614 975g| 9614 9614 3! g5le 102%, 
Cent Vermont Ist gu g 4s__21920|\Q- F| ---- 78 | 78 Feb ‘I7/----|| 78 79% || Col Midland 1st gold 4 : "71947 J-3| 33 6%| Tig May'l7\----|| 21 17% 
Chesa & O fund & impt 53..1929|5 - J) 91 96 90 July’17|----|| 90 9453 Trust Co certifs of dex osit | 214 733) 6lg May*l7|--.-|| 2 11% 
1st consol gold 53....____1939|M-N| 10012 1005g/10053 = 10034! 7/1012 1081 |] Colorado & Sou Ist g i "1929 F-A| ---- 8412} 85 85 | 10! 847%, 96 
Registered -.........- 1939/M-N| ---- ---- j104'2 Jan *17/-..-)| pase 1041, Refund & Ext 4%s__ -1935|M-N| 78  7833| 78 78 1} 78 87% 
General gold 4}¢s5....... 1992|\M- S| -.-. 827} 83 Aug’l7/....|| 83 94 Ft W & Den C lat KOs. "3921 ly -D| 9912102 (100% July'17|----||10012 105! 
Registered ----.-..... 1992)\M-S) ---- ---- | 86% Mar’l7}_. -|| 86%, 92 Conn & Pas Rivs Ist g : “Sessiak~ Gl G4 sa--|<~ pe eee 
20-year convertible 444s..1930\F -A| 7712 Sale | 77l2 78lg! 10) 7712 86le fer st &0-wes Zale. al 937 es Best 
¢ | 4 . 2 2 Juba RR ist meas oo g..1952|3 - 3} ---- 93%3| 94 Sie “1A eetllcada sake 
=p face secured 53..1946/A - 0} 2 Sale 8454 865g! 129) 84 9434 De! Lack & Western— | 
g Sandy Ist 48........ 1944|3 -D| 82 84 Apr ‘17|.---|| 84 87 Morris See Ba 21 20n0' 211 9 | uly’17/---.|| 80 §1 
Coal River Ry Ist gu 4s-_ -1945) 3 -D| 70 80 8512 Nov’ 16} — Ro eS ~ ror © Bae tot we 3360. 20Sr > 108 ¥ 5 10s ye ----||10414 rer 
Cralg Valley 1st g5s.....1940|/J - 3| 95 ----| 96% Feb ‘16)-..-//.. 02 Joo. Construction 58.......1923|F-A| 97s 4 July’17\----||100 10253 
Potts Creek Br Ist 4s_..-1946|J - 3} 70 80 | 84% Jan '13)----||._ Term & Improve 43....1923\M-N| 95 96'2| 96t2 July’17|----|| 9612 991g 
R & A Div Ist con g 4a_-.1989|3 - J} 80'4 847%) 824 8214) 5 | Stig“ B8ig Warren Ist ref gu 3148. -2000| F-A| 825g|1021g Feb °03|----||..-. --<6 
84 consol gold 4a_...._19x0'3 - J} 73 82igi 73 Mav't7\_.../1 73 81% 8g -- | omen 
* No price Friday: latest this week @ Due Jaa. 





@ Wue April 6 Due May ¢ Dae Juas. & Wue July. E Dae Age @ uc VX 


go Das Nuv ¢ Ouse Ves. sv0cioad sale 





Ava. 25 1917.] 
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N.Y. 8TOCK EXCHANGE 
Week ending August 24. 











BONDS 
- Y¥. STOCK EXCHANGE 


3 
5 
i Week ending August 24. a 


Interest 





Hah "No. Low Htgh 
Del & Hud ist Pa Div Te --1917 |M- S| 100 

917)) zig Mar’ 17|---- none 1011 
ist lien equip g 4s 


20-year conv 53 
Alb & Susg conv 3ig0.- 71048) la - -O 
Renss & Saratoga Ist 7s..1921|M-N 
Denv & R Gr Ist cons g 4s__1 
Consol gold 4748 


lst & refunding | = 5: 5 y- 
Rio Gr Junc Ist gu g 5s- 
Rio Gr Sou Ist gold 4s-- 
es, 1940 3 - J 
Rio Gr West lst gold 4s_.1939|J - 3| 


Des Slaiees Un Ry ist g 5s- 1917 re Ni 
Det & Mack—1st lien g 48. 


Det Riv Tat er Tun 4 48 19 61| m- N 
Dul Missabe & Nor gen 5s8-_ 
Dul & IronRange Ist 5s... 


Dul Sou Shor e & Atl g 5s-_ | 
ifigin Joliet & East Ist g bs. 1941 iM-N 
Erie Ist consol gold 7s 

NY& Erle ist ext g 43__-1947 m- N| 


104 Jan '17|--- 
98le Mar’l7\---- 
3d ext er 4438 

zs 991g July'17|---- | 
5th ext gold 4s____.__. 192)5 - -D 


NYLE&€& W ist gtd 7s. 
Erie ist cons g 43 prior_- 


lat ¢ conse »l gen lien g 4s_ 1: 99 55 - J| 


Penn ra trust gold 4s__19 
50-year conv 4s Series A 195 a3 


~ 


Chic & E rie Ist poe - 
Cc le Vv & Mahon Vv all g 5s- 1067 Jan °17)---- 
Genesee River Ist sf 63. 

Long Dock consol g 6s_-.- 
Coal & RR Ist cur gu 68.1922 M-N 
ay & ee Is a ext 58- 


1123, Aug '17|---- 
100 June'’l7|---- 
102!2 July’17|---- 


Bta 
Leh V Term Ry Ist rey Os. ess A-O 

















DEER LI. 941|A-O 
Leh Val Coal Co Ist gu g 5s- 1933 3-dJ 
ee ae” 933|3 - J 
Ist int reduced to 4s____- 1933 2 
Leh & N Y ist guar g 4s8____1 1945|M- $} 
ek Ee 1945|M- S| 
Long Isid Ist cons gold 5s_.41931|Q- J} 
1st consol gold 4s______. h1931\Q- J} 
General gold 4s_......_.1938) 
Ferry gold 4}s.._..___- 1922|M - S| 
sk SER 1932|3 -D| 
Unified gold 48__._.____- 1949|M-S 
Debenture gold 5s__.____- 1934|J -D 
20-year temp deb 5s ___.1937|M-N 
Guar refunding gold 4s_.__1949|M- 8 
Registered ...._.____. 1949|M- S 
NYB&MB istcong 5s_1935|A-0 
N Y & RB Ist gold 53.._.1927|M- $ 
Nor 8h B Ist con g gu 5s_o ord Q- J 
Louisiana & Ark Ist g 5s__.1927|M- s| === 
Louisville & Nashv gen 68_- 1930) 3 -D| 
CE IS ie BOBS 1937|M-N 
Unified gold 4s__.__.___- 1940|J - J 
fo ™, Pere 1940|\J - J 
Collateral trust gold 5s...1931|M- WN 
EH & Nash Ist g 6s____- 1919|\J -D 
L Cin & Lex gold 4}4s___1931|M- N} 
N O & M Ist gold 63____- 1930\3 - J 
2d gold 6s_......_.._..1930/3 - J 





Paducah & Mem Div 48__1946|/F -A 
St Louls Div Ist gold 6s__1921|M- 8 
po} eee: 1980|M- S} 
Atl Knox & Cin Div 4s_..1955|M- a 
Atl Knox & Nor Ist g 53__1946|J - 
Hender Bdge Ist 8 f g 6s__1931|M- ‘| 
— itucky Central gold 48.1987'J - 3) 
x & East Ist 50-yr 53 gu 1965) A - O| 
L &M & M Ist g4481945|M- S| 
7 & N: South M joint 48__1952\J - 3| 
Registered .....__._- h1952\Q- J| 
N Fla & S lst gu g s____.1937|F - Al 
N & C Bdge gen gu g 44%s_1945\J - J} 
Pensac & Ati Ist gu g 68_-1921|F - Al 
8 & N Ala cons gu g 53___1936\F - Al 
Gen cons gu 50-year 58_1963'A -O 


L & Jeff Bdge Co gu g 48___1945|M- S| 
Manila RR—Sou lines 4s___1936|M-N | 
Mex Internat Ist cons g 43. .1977/M- $| 


2| $2'4 Aug '17}---- 
100i, Dec °06)---- 


Stamped gusranteed____- 1977|M- s) 


Midland Term—lst s qh 58.1925|J - 
Minn & St L Ist gold 7s__..1927/3 - D| 


Wilk & East 1s 4 a 
icv & Ind Ist cons gu g 6s_-- 
Evansv & T H Ist cons 6s__ 

ist general gold 5s___-_- 

Mt Vernon Ist gold 6s8_ 

Suil Co Branch Ist g 5s_- 
iorida E Coast Ist 4%8__- 1959 - -D. 
Fort St U D Co Ist g 4s_- 
¥t Worth & Rio Gr Ist g 48_ 1928/J -J3 

jalv Hous & Hen Ist 5s___-_ 


| 67 June’l7|---- 
cc June’l7}|---- 

ae June’l7 once 
| 897% her 17 eee 
| 92 Aug 'l0)---- 


8512 June’16)---- 


Pacific Ext Ist gold 6s_....1921|A - O} 
Ist consol gold 5s_- ~~ 1934|M- NN! 
lst & refunding gold 45_ _1949|M- S| 
Ref & ext 50-yr 5s Ser A. .1962 |Q- F| 
Des M & Ft D Ist gu 48..1935|3 - J| 


~=--) 10212 1061 





9914 Oct “06! Sue 
89 May'l7|----|| 








10812| 103% July’ beh 
11112) hosts Mar’ 17 








ets” ty July’17) 
601g) 6012 M ay "17 |---|] | 60 


* (108% Jan °17 -127| [108% 108% 
oma "ose ce il 


813 Mette 


134 ¢ 

~-=| 9753 May'16)----!} 
|108%4 N ov’16).--- 
Rea! July’ "17 vsun 


| 9ilg June’l7|..--|| 
mal “|taee  : 16) 


lowa Central Ist gold 53__1938 \3 -D| . 


Refunding gold 4s___._1951| |m- 8} 
MStP&SSM cong 4stntgu_1938| \J 3) 

Ist Chic Term s f 4s. 1941 IM1- | 
MSSM4€A Istg 4s int gu.’ '26\J - 4| 


Mississippi Central Ist 5s__ 1949|J - 2 


jreat Nor C B & Q coll 4s_- 
Ist & ref 4\%s Series A___ 


| 905g Aug '17|--.-.| 9053 


Reduce d to gold 4% 9612 Aug '17|---- 
102'!2 May’16)---- 

89le Aug °17)|---- 
| 951g Mar’l6)---- 
| 8512 Nov’l5\---- 
|} 8614 July’17|---- 
|108% Jan 17) a 


eee Cee Se hee ee 


Mont ext Ist gold go “1937 3-D 


Pacific ext guar 48 £__- 
= Minn Nor Div Ist g 48.1948|A-O 
Minn Unton Ist g 6s 


Missouri Pacific (reorg Co) 
Mont C Ist gu g 6s_.-_-- 


-1937|J - 5)*112 

37 “|136% May’06|---.|| 
lst guar gold 5s8____- 

Will & S F ist gold 5s__ 

Green Bay & W deb ctfs “A” 

Debenture ctfs “B” } 
Gulf & 8 I ist ref & tg 5s_- | 80 June’l7|---- 

flocking Val Ist cons g 4348-1999 J - 3 ; ' 

| 97% Jan '14|---- 

| 88 Feb °17!---.! 
88 Nov‘'l6é|---- 


Col & H V Ist ext g 48...-1948 A- oO 

Col & Tol Ist ext 4s 
Houston Belt & Term Ist b3.1937 J 
Illinois Central 1st gold 4s_- 





98 Aug’l7|----|| 
72 Aug ’l5)|---- 
$5lg Mar’l7/---- 


at Sa Ct Ct ee 





Extended iat gold 34s.._19! 51 A -o 80 June’l7|----| 
Ist gold 3s sterling 
Collate ral trust gold 4s- 85 5M May’ 17, Tore 


8419 Aug "ae neat 
| 855g Jan °17}|-.-- 


let po ta ed 4s... 
Purchased lines 34%s____-. 


Mo Kan & Tex Ist gold 48 “19903 - — 


Be GO Wh cvtkscacannd ad tr | 

Ist ext gold 58s_._._.__._1944|M- N 
Ist & refunding 48_______2 2004|M- s 
Gen sinking fund 4145___1936|J - J 


St Louls Div Ist ref g 4s__2001 |A- O} 
Dall & Waco Ist gu g 5s__1940|M- N| 
Kan City & Pac Ist g 4s__1990/|F - A} 
Mo K & E Ist gu g 58s____1942) |A-O} 
M K & Okla Ist guar 58_- 1942|M-N}| 
M K & T of T Ist gu g 5s.1942|M- S$) 
Sher Sh & So Ist gu g 58__1942)|J - dD) 
Texas & Okla Ist gu g 5s__1943|)M- S| 


Ist & refunding 56 ______ 
Ist & refunding 58 _.___- a 
Ist & refunding 5s _____. 1965/.. -- 
COONS Oe on ceed ne See 6 a a 
Missouri Pac Ist cons g 6s_.1920|M- N| 
Trust gold 5s stamped___a1917|M- $| 
lst collateral gold 5s_.__. 1920|F - Al 
Reseed ..........: 1920|F - A} 
40-year gold loan 4s | 
Ist & ref conv 5s8__ 
8d 7s extended at 4%- "1938 M-N 
Boonv St L & S Ist 58 gu_19! 51) F - Al 
Cent Br Ry lst gu g 48___1919/|F - A) 
Cent Br U P Ist g 48_____ 1948|3 -D) 
Leroy & CV AL Ist g 58_1926|J - J) 
Pac R of Mo 1st ext g 4s__1938|F -A 
2d extended gold fs____1935)|J3 - J) 
3tLirM & 8 gen con g. §3.1931|A-O 
Gen con stamp gu g 5s- 193114 - Oo 
Unified & ref gold 4e._.1929|J - 3 
Registered _....___- 1929/5 - 3} - 

Riv & G Div Ist g 4s___1933) | MA - N| 
Verdi V I & W Ist g 53.._1926|M- S| 





Mob & Ohio new gold 6s____1927|J5 - ¥4 


LN O & Texas gold 48__- | 8ll2 Aug 'l7)---- 
Cairo Bridge gold 4s Q! 
Litchfield Div Ist gold 38_1951|3 - J} 


Louisv Div & Term g 3348. 2053 J-3 woe May’17|---- 


Ist ext gold 6s....____- --h1927/9- 3 

General goid 48......_..1935|M- $| 
Montgomery Div Ist g 58.1947 7 = A 
St Louls Div 5s__...._-. 1927\J -D) 
StL&Ca iro guar g 43. --.193! 3-J 


Na sahv Cha att & St L Ist 5s _1928|A-0O 


Middle Div reg 5s 
Omaha Div Ist gold 3s__- 


sper Branch Ist g 6s. -1923)3 - J 


wens Eye of Mex pr lien 4h6s- 1957|J5 - JI 


St Louis Div & Term g 3s_1951/\J3 - J 
1 5 


Spring? Div ist g 348...1951/3 


| 805g N ov'16 onne 
Western lines ist g 4s..._1951\F 


| 845g May'l 17|-.-- 


Guaranteed general 4s__.1977|A - O} 
Nat of Mex prior Hen 44s- -1926|3 - J} 
Ist consol 46....-c««0ce- 1951|A - | 
N O Mob & Chic Ist ref 58..1960|3 - J| 


New Orleans Term Ist 48___1953|J - 5} 


Registered __....._._- 1951|F - Al 


N O Tex & Mexico Ist 6s_...1925|J -D 


a 2 
Bellev & Car Ist 6s 10734) 11712 May’ 4 


Carb & Shaw Ist gold 4s__ 


Non-cum income 5s A_.__ 193: 5) A- oO) 


N Y Cent RR conv deb 6s__1935 |M- IN} 


Chie 8t L & N O gold 5s__1951|3 -D) 


~---| 10753 Oot 
_ oe Pear. et \4 “DI 


Joint Ist ref 5s Series A71965 J- -D 
Memph Div Ist g 4s_ 


St Louis Sou Ist gu ra 4s. 
ind Ill & Iowa ist g 48_____ 
Int & Great Nor Ist g 6s___. 
James Frank & Clear Ist 48_1959\J -D) 
Kansas City Sou Ist gold 38_1950)\A - O} 


“90° “Si ~ June’ i7) 


| 822 June’ a4 ae 
1 


o 
_ 


Ref & impt ee Apr 19! 50\J - 4| 
Kansas City Term Ist 4s- 
Lake Erie & West ist g 58__1937| iJ- J 

cP ' ? eee 1941) J - + 

North Ohio Ist guar g 58_. 

Leh Va IN Y Ist gu g 4}48-. “1940/J - - 3 
19 


8053 Feb 13 Be | 
| 897g Mar’l7|-..- 
9% Aug °17}.---|) ¢ 
951g Aug °17}___-|| 
8312 July’17/.._-!| 














Lehigh Val (Pa) cons g 48..2003) mM - N| ee 
General cons 44a 9 | 90 





Consol 48 Series A.____-_. 1998|F - Al 
Ref & imp 44s “A”___- 2013\A - O} 
N Y Central & H Rg 345_-1997|J - 3] 
Waesmteree ... on os ee nc 1997\J - J} 
Debenture gold 48.._.__ 1934|M - N| 
Registered . Res 1934|M - N} 


Lake Shore coll g 3 Me 3. ~1998|F - Al 
, PS gPaSere eee 1995/F - A| 
Mich Cent coll gold 3}48_.1998/F - A| 
I ee “1998|F - A| 
Battle Cr & Stur Ist gu 3s. 1989|J -D 
Beech Creek ist gu g 48..1936|J - J 
Registered ..<.<o<cecee 1936\J - 3} 
2d guar gold 5g... -. 1936\3 - J 
Registered .......-- 1936/3 - 3) 
Beech Cr Ext Ist g 3348.01951/A - O| 
Cart & Ad Ist gu g 48__..1981/J -O| 
Gouv & Oswe list gug 5a- 1942)3 -D) 
Moh & Mal Ist gu g 48.._.1991|M- S| 
N J June R guar Ist 4s.- - 1986) F - A! 
N Y & Harlem g 3s. __-2000|M-N| 
NW’ V & Northern lat ¢ Ka 1092'A o! 








® Wo price Friday; latest bid and asked this week «4 Due Jan. 


8 Due Feb. g Due June. & Due July. o Due Oct. # Option Sale. 








69'2 ry =f 17) mace 














Se wee ome 
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N.Y. STOCK EXCHANGE | N. Y. STOCK EXCHANGE 


| 
BONDS 
| | 

Week ending August 24. | . 22. | . Week ending August 24. | 


Week's |33) Range 
Range or > iy Since 
Last Sale |* _ Jan. 1 


| mt& H RRR (Con.)— | Ask| Low High) No. Low Htgh PCC &38t L (Con.) Ask | Low High No. Low Ht Htoh 
Pu lst cons gu g 48 1993 /A - sig 79 | 90 Apr '17)....|| 89% 94 Series F guar 48 gold_- 53 seen) ee MEO Bi loses 
Sreek reg guar 6s__.._1932 J - 4 oonateee. MOT Bhccentias Series G 4s guar-_- a -- 1957 M-WN) asad 9014 Aug ’17 _ 
W & Ocon Ist ext 5s._h1922,A-O 'g 100'2 10112 June’17|-.--)| 99% 104% Series I cons gu 4}48_--1963/F - Al -.- ptt, 98%, July’17 
RW&OT K ist gug 5s_.1915 M-N 9\4 10012|10014 Feb °17/-.--||10014 10014 CStL&P ist cons g 58_-1932|A - O| 3g . -|103%4 May’17'__.. + + 
Rutland ist con g 4%s_-_.i94! rs | 5 90 90 Peoria & Pekin Un Ist 63 g--1921|Q- Fi -- June’17\_...|:100 
Og & L Cham ist gu 48 g1948 ----| 70% Apr '17\.---|| 705g 70% 2d gold 44s -01921 M-N 1a? Mariel... al.cas « 
Rut-Canada Ist gu g 48.1949 70%2 2} 92 June’00)...cjj-..0 ccn- Pere Marquette Ist Ser A 58 1956/-- --| B 55g | Aug 17 ---- 8612 
St Lawr & Adir Ist g 5s. ._1996 101 Nov’lG) cccllecese cane lst Series B 4s 1956)-- -- 2 
2d gold 6s. __- _..1996 103. Nov'l6 Philippine Ky Ist 30-yrsf481937\J - J 
Utica & Bik Riv gu g 4s-- 1922 | 97!2 July’ 16 Pitts Sh & L E ist g 58----- 1940|A-0 1 106 |109 
Lake Shore gold 444s_-_-- 1! 80 July’17|..-- 87% lat consol gold 5s--------1943)|J - J 5lg ~--.|113% 
Registered 73 July’17|-.-- | 78 87 Reading Co gen gold 48_._.1997|3 - Jj 
Debenture guld 4s. - 90%8 91 | 15) 90% 97i2g Registered 1997|\3 - J 
25-year gold 4s 9014 91lig} 19) 897g 96% Jersey Central coll g 48.- -1951;A-O} 
Registered cod 95 Nov'l6)---- |... -.-- Atlantic City guar 4g g_--1951|3 - 3} = 
Ka A&G R list guc 5s- “1938 St Jos & Gr [si Ist g 48-.--- 1947|3 - J) é | Mar’ 17! 
Mahon C’'l RR Ist 5s__-_19%4 10412 Dec ‘15|....||-- - St Louis & San Fran (reorg Co)—| 
Pitts & L Erie 2d g 58___41928 103 May'l7\..-. 103 103% Prior Lien ser A 48 1950\J3 - J 3, | 603g 61g 194) 6 
Pitta McK & Y Ist gu 68__ 1932 1301g Jan '09)-...||.... 22. Prior lien ser B 58 9: ale | 75% 7912) 25) 77g 
2d guaranteed 6s_-_---- 1934 (12314 Mar'l2)..-. |... .... Cum adjust ser A 68_... 2195: |; 64 65 | 65 66 | 27) 65 
McKees & B V Ist g 68.1918 |- Income series A 6s ; 3 Sale | 51 53 | 123) 46 
Michigan Central 5s8-..--1931 9912 5913) 1)| 9912 9912 || St Louis & San Fran gen 6s- atte - J . Apr *17)_.-. 111 
seeres 1931 1105 July’16|-.--|/. aes General gold 5s 1931|J - 3} S: 9612 1| 9612 
841g | i 4) St L&S FRR cons g 4s__1996|J - 5} 

















500 


“sr 
' 


Cuwuwn 


ba pe 
Nw Ne he 


~ 
we 


wee ZA 


ce, hs aan ae a 1940 

JIL&S Ist gold 34%s__.1951 

ist gold 3'4s....-.-.--- 1952 

20-year debenture 48. __1929 

N Y Chic & St L Ist g 48_. 1937 

ae 1937 

Debenture 48.......1931 

West Shore Ist 43 guar___2361 

Registered ...........2361 

N Y C Lines eq tr 58__1916-22 

Equip trust 444s. _1917-1925 

N Y Connect Ist gu44%s A__1953 
N YN GH & Hartford— 

Non-conv deben 4s 

Non-conv deben 34s--- 

Non-conyv deben 3}48-_...1954 

Non-conv deben 

Non-conv deben 


General 15-20-yr 53__-.1927|M- N| | 7412 Mar’l7 
| 90 June’03}-...|/.... ok Co ctfs of deposit... |-- «al 75 Mar’l7/_..- 
| 797% July’17 I] Stamped_.|-- --| - | 6312 Aug ‘17)__-_- 
811g Aug '17|----|| 811 senther Div Ist g 5s...1947/4 - O| --| 90 May’l7!.... 
85 857%) f f Refunding gold 4s | $334 Oct '16) 
88 June’l7| ¢ Registered 51) ee gt ee | era 
79 Trust Co ctfs of deposit. - | 78%, Feb ‘17 
2 | Bli2 do Stamped _. | 7414 Sep °16)..--/|_._. 
| 81% Aug ’17|-.__|| 817 4 C FtS & M cons g 63. _ 1928) m- N} 10414/10414 1041, 3 102 
1100/2 Jan ‘1lT\-ans CFtS&M Ry ref g 48_1936|A - O! 7012! 6912 6912\ 3| 6912 
| 98%g July’17/-... C&MR4&B lst gu 58_1929|A - O| 88 July’l7|..--'| § 
95 Aug’l7| . 4 St LS W Ist g 4s bond ctfs__1989|M- NO | 70 70i2 39 
| | 2d g 4s income bond ctfs_p1989\3 - J| ‘ A 
795g Sep '16)-.-- Consol gold 4s_........- 1932/3 -D| ale | ait 7 
[22 See Rol.s<- Ist termi & unif 5s. ..1952|5 - J] ‘ 3 | 6: 63 | 9} 
| 68 Dee 'l7 Gray’s Pt Ter Ist gu g 58-1947)\J - D . 9812 Jan '14)__-- 
58 58 2)| 5! SA & A Pass Ist gu g 48____1943'3 - J) 33 | 621g 625) 
59 59 =? 51 SF&NP Istsk fdg 5s - P }100!g Fep °17|-.--|| 
Conv debenture 3 4s 56 Aug’'l7).. 4 Seaboard Air Line g 4s 5 ie 7714) 78 Mavy'l7)_...|| 78 
Conv debenture 6s_____.._1948 3 - 9512 96 36 Gold 4s stamped.._.....19: 714) 754 7514 1 
Cons Ry non-conv 4s___.1930 F - A} | 2 aaa Adjustment 5s é 577g Aug ’17|_._. 
Non conv deben 48.__.1954 J 5 | 91l2 Jan 12) Refunding 48._.....___- 1959 62%, Aug '17)___-|| 6233 
Non-conv deben 48....1955,3 - J! | 79le “- Atl Birm 30-yr Ist g 4s. _€1933 ‘ ‘ 87 Mur'l7| | 8614 
Non-couv deben 48. ...1955|A - O} eo -2+- Car Cent ist con g 48____ 1949/4 | 88 Jan °17|____|| 88 
Non-conv deben 49. ._.1956/5 - oon 0 Fla Cent & Pen Ist g 5s___1918)- , -| 9914 June’17|__--|| 9914 
Harlem R-Pt Ches 1st 48_1954|M-N) | 80 July’17|----||"80° “92 ist land gr ext g 5s 1930 (108 108 “18|.....-|| ooo once 
B& NY Air Line ist 48. .1955|F - Al 88's Apr ‘17... - Consol gold 58.-...- -1943|3 - . 103% Deo '16) 
Cent New Eng Ist gu 4s..1961|J - J| 6 74 Apr 17) wonnll oe Ga & Ala Ry ist con 58_.01945 | 97 Aug’17| 
Hartford St Ry Ist 48__._._1930 M- §& Ga Car & No Ist gu g 58__1929 
Housatonic R cons g 58__.1937|M-N! Seab & Roan Ist 5s 
Naugatuck RR Ist 48____1954|M-N)| July’ i4 Southern Pacific Co— ms: ae 
N Y Prov & Boston 4s___1942/A - O} ----| 88 Aug’'l3}.-. e Gold 48 (Cent Pae coll) ._k1949/J - 7 |} 2) 88 
NY W’ches&B Ist ser 14448'46)\3 - J) 547, 55 Aug ’l7).---!|| 5£ { Registered o\J -D 14) i| Pe 
N H & Derby cons cy 58.1918 M-N| ----|107 Aug ’09) --- ; 20-year conv 4s giv29|M- 8 Sale | 8854 
Boston Terminal! Ist 48... 1939 A-O 20-year conv 53.....---- 1934|3 -D Sale | 967g 98%! 115|| 963, 10412 
New England cons 58 Cent Pac ist ref gu g 48__.1949|F - A : 8212) 83 8314; 11) 82 937% 
Consol! 48 53 - 3| | 99!z Mar’l2)- siete Sel Registered 1949|F - Al -- pr 8712 Sept’16)_---), 
Providence Secur deb 48__1957,M-N)| | 57 Apr’ "16 const Mort guar gold 34%4s__k1929|J -D 86 Aug "17)-.-- | 84%, Q1ig 
Prov & Springfield Ist 58.1922\J - J| Through St L Ist gu 48.1954|A-O 81% 84 Feb 75 84 8712 
Providence Term Ist 48___1956;(W- 8 ly _...| 83% Feb "14). GH&SAM &P Ist 58__1931|M-N 101 (10012 Feb os’ | -- ||10012 102 
W & Con Kast Ist 444s_._1943)3 - J) w--|-200 inte BES Poe eyes 2d exten 5s guar 1931/3 - 3} ---- 96% 95 | 9812 
NY O& W ref Ist g is... g1992\|M- S| 675g 691g) 675g Aug ’17)---- GilaVG&N Ist gug 5s_ “124 |m- N a 
Registered $5,000 only_.g1992,M- S| - ..| 92!2 June’l2 Hous E & W T Ist g 6s___1933|M-N 991g 9912 Apr “17| aaa 
General 43__ _- .----1955|3 -D} 7 80!2| 79 Mar 17|_... Ist guar 5s red 1933 |\M-N 


weuZeOnn Pu®unZOoosmecrSswnece 


Z-“>zz2 muzeeg>>pzeee 


— 


ee EF 
----| 99 June’ 17) ----|| 99 1023, 
obec 100% June’17} eal 10014 10014 





. 
Norfolk Sou Ist & ref 4 68..1961\F -A| .--. 78 | 74 Aug’l7j.. 25g H& TC Ist g 5s int gu___1937|J - J ----|103!2 Aug '17)__--||103 10612 
Nort & Sou Ist gold 53°._._.1941 M N| 98 | 965s Aug '17|..--|| 96!2 101 Gen gold 4s int guar___1921 |A - oO 9553) 9212 June’l7| | O1lg 9612 
Norf & West gen gold 63____1931|/M- A| 27 - 112% July’17/..--||110 122 Waco & N W div Ist g 63 '°30|M-N 1007s 10912 N ov’15! 
Improvement & ext g 63_. 1934\F -A y Nov'l6 A&N W Ist gug5ds ___.1941|J - J 100%4' 10112 Deo °16)__-- 
New River ist gold 6s___ _1932/A - O! _114 |120!2 Nov’ 16 Louisiana West Ist 63____ 1921 \J - J 105%g 109 June’l4)__-- 
N & W Ry Ist cons g 48_.1996/A-0| 87's 8712) 87 8712) Morgan's La & T Ist 7s_- 1918|A - oO 10114/104% July’16 
Registered 1996'A. | -...----| 9412 Deo '16)___- Ist gold 6s 1920\J - J 10134) 105 Jan °16|_ 
Div’! Ist lien & gen g 48_1944'3 - J) “86 | 86 July’17)_.--|| 85 931g No of Cal guar g 5s 1938\|A-0 S aanwi105 Ost "16)....|| 
10-25-year conv 48____. 1932)3 -D) |123% May’1l7!_._-| 118% 134 Ore & Cal Ist guar g 5s_ --1927| iJ-J3 99 99 99 | 99 1017, 
10-20-year conv 43 1932;M- $| 115 ____j117'44 May’l7)..--||11714 136% So Pac of Cal—Gu g 5s__ .1937|M- N 4 107'4)107!2 Sept’ 16) Ses loses cose 
10-25-year conv 4448_..1938\M- $| 115 __-- 112053 July’17|__.. 118t2 135 So Pac Coast Ist gu 4s g__1937/|J - J 3h. ----| 9312 Aug’ 9312 
Pocab C & C joint 48__.1941|J -D) 82%, 86 | 861g July’17|__--/| $61g 94 San Fran Term! Ist 4s...1950|A -O 8114 
CC &T Ist guar gold 58_.1922\3 - J| 8958 ~ze~|103 Sept 16 - ; Tex & N O con gold 58_..1943 
Scio V & N E Ist gug4s_.1959 M-N| 8ll2 86 | 8612 July’17)__--|| 86 So Pac RR Ist ref 4s f 
Nor Pacific prior lien g 48__-1997/Q- 3| 8612 Sale | 8612 8673! 14) a6te Southern—Ist cons g 5s.._.1994 
Registered _.________.1997|\Q- 3| 84% 847s 841g 841g) 1} 9: Registered 1994 
General lien gold 3i8____a2047,\Q- F| 6212 Sale | 62 62%! 13 Develop & gen 48 Ser A___1956 
Registered _.___._.___a2047]| Q F ~~ =| 6114 June’17| Mob & Ohio coll tr g 48__. 1938 
St Paul-Duluth Div g 48__1996|J -D "34 “8934! 915g May’17!_-_-'' 915, 7 Mem Div Ist g 4448-5s___1996 
8t P & N P gen gold 6s___1923|F - A| 102% .--.|104% June’ 17\-222/ 104% St Louis div Ist g 4s 
Registered certificates__1923/Q - A| 7 10514) i Oct °15)-.-- Ala Cen Ist g 68 1 
St Paul & Duluth Ist 5s__1931\F - F| 10553 ue AS — CS Bolesecilsan Ae Ala Gt Sou Ist cons A 5s__ J 
SE ln cncosaceuannes Tita es "88 Jap ‘17|----|1100 10012 At) & Char A L Ist A 4348 1944/5 
1st consol gold 4s_ -1968!3 -D| 79 84 | 88% Mar’l7|_.--|| 887g 887s lst 30-yr 5s ser B 1944\J 
Wash Cent Ist gold 4s__..1948\Q-M| ---. 80 | 86!2 Dec ‘14 \| Atl & Danv Ist g 4s_ 
Nor Pac Term Co !st g 68.1933 5 - 3 1041, 119 1110 Aug ‘17 | 10912 110 2d 4s 8112 Mar’16).___)| 
Oregon-Wash Ist & ref 4g___1961)3 - pa 3 | 79 Aug’l7)_...|| 79 8753 Atl & Yad Ist g guar 4g__- S oneal TO We ‘Ei lacactl 
Pacific Coast Co Ist g 58__-. 1946/3 D| atin o2 | 95 Apr 127) 9312 99 ET Va & Ga Div g 58____ 100 July’17/----) 
Paducah & Ills lsts f 4448_ -1955|J3 - 3 90%) 10013 Feb ‘17) - 99 101 Con Ist gold 58 100 July’17)-_.-- 
Pennsylvania RR lat @ 48__.1923 M- N| _| 9912 July’ 17: 9912 9912 E Ten reo lien g 58 ; 99 July’17)..-- 
Consol gold 5s... ------1919|M- $| < <a 10112 10214 Ga Midland Ist 3s | cose B 65 May’l7|.-... 
Consol gold 4s 1943\M-N| 92 --| 93 Aug’l7)...-|| 95 9912 Ga Pac Ry Ist g 6s 506 £0617)... 
Consol gold 4s 1948 .M-N! 4 9314 91%, 92 5) 914%, 101 Knox & Ohio Ist g 6s____ 212 . 10312 June’17|---_- 
1960\F - A! 102 Sale |10133 : 4/100 107% Mob & Bir prior lien g 58_1945|J - J} -- 106 Sept’l6)..-- 
General 434s ! |; 92 Sale | 92 9212 7; 92 10412 Mortgage gold 48 1945) A - 3 3 Am ‘Ti... 
General 4448 (wh iss) Junel 65! - | 92 Sale | 91% 927g, 133 917g 977% Rich & Dan deb 5s stmpd_1927|A 100 May’l7).---) 
Alleg Val gen guar g 4s8___1942/M- S| 8814 9814! 97'2 Feb °17|___- 97 5 Rich & Meck ist gu 43s__. 1948 M- nN 73 Sep °12)...- 
D R RR&B'ge Ist gu 4sg_1936F - A 8412 Sep ‘16 So Car & Ga Ist g 58 1919 M-N' 985g Aug °17)__-_-|| 
Phila Balt & W Ist g4s___1943'M-N| 91's ---.| 92 Aug‘'l7 Virginis Mid ser D 4-58__.1921 M- 5) 10212 June’11' -- 
Sodus Bay & Sou Ist g 58.1924|J - 5} 95 . \102 Jan °93)..--.||__- 1031g Aug 16) 
Sunbury & Lewis Ist zg 48_1936/\J - 3 86 | ED EE cocoa me xmae 
UN JRR& Can gen 45__1944 \m- 8} 93 ...| 9973 Mar’ 17) _.--|| 99% 9978 100 July’17 993, 108 
Pennsylvania Co— | | Va&k& So" w'n Ist gu 58_ "2003 ;. - J 103 |105 Mar‘'l7|_.-.-||105 10612 
Guar Ist gold 4s 1921 \5 - Hl 995g 102g! 997g Aug °17}___-_|| 991g 10214 Ist cons 50-year 58___ 1958 A - rey 7 91 Feb ‘17|.._-|| 9012 Q11s 
Registered 1921/J - 97 ~.--|100% Apr "17)_.--||1003 10214 W O & W Ist cy gu 48__..1924 F- A) 8: 93% Mar'l7 _.-- 93% 5 


Sale | 97 

P -|10014 Aug °16|___ 
2 Sale | 66 6612/50 
7712 Apr ‘17\__- 
9012 9012, 

6714 6714) 

102%3 Sep ‘16 | 
9812 Apr '17) _-- 
90 July’17)----'| 
97 97 | 7 
8312 Jap i 
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Guar 3 4s coll trust reg A. 1937|M- 3 75 Se oe | ee 87 Spokane Internat Ist g 58. _.1955|J - J! 95% Mar’l7)_.--|| 9 
Guar 348 coll trust ser B_1941/F - A! 75 | 81 Aug ‘17; ----|| 86%, Ter A of St L ist g 44%s__._1939,A-O RB 97 1015, 
Guar 3 4s trust ctfsC___.1942,J -O 814 July’17)...-. Ist con gold 4s 1894-1944, F-A 9912 Aug ‘17 '| 9912 102 
Guar 3 43s trust ctfs D___.1944 J - Dd 51 534) 8734 Dee ‘16 | Gen refund s fg 4s__.___- 1953|J3 - J) ae 86 Mar’l7,__.-|| 86 881g 
Guar 15-25-year gold 48__1931|A-O sg 92 | 89 Aug’l7)___-!| 8 St L M Bridge Ter gu g 5s 1930)A - oO) 11g) 9512 July'17 95l2 100 
40-year guar 4s ctfs Ser E1952 M-N__ 8: | 92% Apr °17|._. || 9: Tex & Pac Ist gold 5s_ 2000\3 -D) 2 95 | 9412 Aug ‘17. 9433 102 
Cin Leb & Nor gu 4s g____1942|)M- N) 3734 86 86 | 3) 86 2d gold inc 5s______.-._g2000'M ar| 63 May'l7)- 28 f4 64 
Cl & Mar Ist gug 44%s__.1935 M-N > 921; 9614 May'17}_.-- La Div BL Ist g 5s______1931)\3 - J| 90 89 Apr’l7|_..-|| 89 8914 
Cl & P gen gu 444s ser A_ -1942 5 - J ! 102 Apr ‘17!____||102 102 — W Min W & N W ist gu 5#1930/F - A |106!2 Nov'04 _ Bae a 
Series B 194: 24 -.-.| Deo "15)..-.||.... .--. || Tol& OC Ist gu 5s 1935|J - J) 2 991g) 98's July’l7)\-__- 10412 
int reduced to 3%3__ y ab *12).... [ecee cee Western Div Ist g 5s 1935|A - 0} 9712)100 Jap “17|_---|| 100 
Series C aie ? ie : General gold 5s 1935/3 - 3 ee | x4 ee 90 
Series DC 3% 1950\F - A} ---| 881g Feb *17|__._|| 9! Kan & M Ist gu g 43 7 78 July’  , 84 
ey LL Pitta gu @ 3148 B-1940 4 - 3| 82% .2--| 88 Ape °17).--- 8 2d 20-year 538 4 5 
19 5 


40'J - 3 12) 1 Tol P & W Ist gold 4s 
GrR&lex ilstgug4%s_1941\J - 3) § 


ae Tol St L & W pr lien g 33%4s_1925\J - J 80 

Ohio Connect Ist gu 4s___1943)M- § ----| 93 May’l4}_._./| 50-year gold 4s 1950 A-O| 50 505g 

Pitts Y & Ash Ist cons 5s_1927|M-N) { -2--|109 May’l0)_... Coll tr 48 g Ser A 1917\.F-A 1853 sar 06) 

Tol W V & O gu 4340 A__.1931| J- 3) 931 oon Apr’ 17| eae Tor Ham & Buff Ist g 48__h1946\J -D ‘ 80 Apr °17).... | 80 2 

9912 Feb "17|_._.! Ulster & Del Ist con g 58...1928 J -D 2| 98 Aug’l7|____|| 9512 10012 

94 Apr 'l6 Ist refund g 4s 1952/A-0O} --- 74 Mar’l5|___-|i_. 

| 978 Aug '17|\____)}| 9784 1033, Union Pacific Ist g 48_ é 8978 ; "897 100 
98 July’l7\_._.|| 98 102! Registered a: 91 .-|| 90 Bl, 
99 June’ 17|-...| 99 Q9le2 2) 8814 9 | 12 881g 991g 


: 9514 Oot °16)..../|/.... eiiions ---- 8433) 84%, = 844 | | 8433 95 
Gortas V Alig anor ania 1040'E al OR Mar'l7 _ || akie OF Ore RR & Naveanng 4a 1948 § TH RAle RR | Rilo RAle! RAile OQRle 


* No price Friday; latest bid and asked. @ Due Jan. BD Due Feb. ¢ Due May. g Due June. 2 Due July. & Due Aug. ¢ Due Oct. 9 Due Nov. ¢ Due Dec. # Option sale 





























Ava. 25 1917.] 


New York Bond Record—Concluded—Page 






















































































































































































3 o_ | a 
BONDS 23 | Price Week's |33|| Range BONDS S33 | price Week's $3 ] Range 
N.Y. STOCK EXCHANGE | 35| Friday Range or | 3%\| Since N. Y.8TOCK EXCHANGE | 35] Friday Range or 8 Since 
Week ending August 24. =| Aug. 24 Last Sale | l Jan. 1 Week ending August 24. Ex Aug. 24 Last Sate |™ Jan. 1 
Union Pacific (Con.)— Bta Ask| Low High No. \Low High Bia Ask|Low High| No.||\Low High 
Ore Short Line Ist g 68._.1922|F - A) 104'g 105 |1045g 1045 1) \103'2 10812 |} Union Elec Lt & P 1st g 58__1932)/M- S| ---. 9753} 98 Aug’l7)__../| 98 98 
Ist conso! g 5s..--.-. .-1946 46\J - S|} ---. 103 {103 Aug’!7 ang) 103 10853 Refunding & extension 5s_1933|M-N| ---- ---- 10153 Nov’'l6 Seacell sGbea Galle 
Guar refund 4s8__..-.-. 1929|J -D)} 87's Sale | 8653 87ig ta 947 United Fuel Gas Ist s f 63.._1936|J3 - J} - yy 99 Aug’ 17| -.--|| 98 101lg 
Utah & Nor gold 5s....1926|J - J} 98 Sale | 98 98 98 Utah Power & Lt Ist 53s. ~.-1944} F-A\ 86l4 8753) 8753 875s) | 875g 961g 
lst extended 48... - 1933\J - 3| 92 100 | 90 Apr ,16'----||---- ---- Utica Elec L & P lst g 5s_ ~21950| i J) 1001g 20. eH June’ * --.-|/101 103 
Vandalia cons g 4s Ser A__.-1955|F - A| 831g 88%) 88'2 Apr ‘17|----|| 88 92 Utica Gas & Elee ref 5s_____ 1957\J - 3| 96 100 3)| 96 101 
Consol 4s Series B__....- 957|M- N;| 80 92 | 8133 June’l7|----)| 813g 92 Westchester Ltg gold 58... ..1950) is + @) 2... 101 105 Mar’ 17 ....||102 106 
Vera Cruz & P Ist gu4%s__1934|J - 3} 30 35 | 4212 Aug’15'----\|---. =... 
Virginian ist 5s Series A...-1962)M- | 9514 Sale | 9514 95%! 10) 9314 10012 Miscellaneous | | 
Wabash Ist gould 5s___.__.- 1939|™ - N| 109 Sale |100 100 27;| 99 106% Adams Ex coll tr g 4s_____- 194x/M- S|) 71 74 74 75 6) 74 841g 
EO ae ee 1939|F - ‘Al 9312 94 | 9312 9312 2)| 911g 101 Alaska Gold M deb 68 A_.__1925|M- 8| 61 63 | 62 63 2:|| 62 85 
Debenture Series B_._.-- 1939\J - 3} 80 —----|105 Oct °16|----||---- --- Conv deb 6s series B____- 1926\M- 8} 61 64 | 62 62 1|| 62 84% 
ist lien equip s fd g 5s..-.-1 921|/M- | 98 _...| 99 Aug’l7\----|| 99 100% Armour & Co Ist real est 44s’ 39/5 - D| 8912 Sale | 8912 9012! 28)| 8912 947 
Ist lien 50-yr g term 48___1954/|J - 3| 67 -...| 78 May’17|---- || 738 80 Booth Fisheries deb gf 63_-_1926)A - O| 90 ----| 94 Apr '17|....|| 92 94 
Det & Ch Ext Ist g 58.---1941)J - 4) 99% -...|100 July’17\----||100 105!2 || Braden Cop M coll trsf 6s.1931|F -A| 96's 9614) 96 9614] 54!| 95 98 
Des Moines Div ist g 48_.1939|3 - J) 72 -.---| 80 Aug 'l2)----|/--~- -=- Bush Terminal Ist 4s_.__-- 1952/A - 9 83 89 | 88 Apr ‘'l7|-.---|| 8614 89 
Om Div Ist g 344s_------ 1941|A-O| -.-- 74%! 75 Apr 'l7|----|| 73 77 J eee eae 1955\3 - 861g 90 7 7 1|| 863, 931g 
Tol & Ch Div Ist g 4s____1941)| jm- 8| ~---- 80 | 8414 Jan °17 ----| 8414 8414 Bldgs 5s guar tax ex_____ 1960|A “6 ---- 84%! 83% 8334 2|| 821g 9014 
Wash Termi ist gu 3 4s__--1945 Sif 7614 80 | 7614 Aug ‘17 ----|| 75%4 864 Cerro de Pasco Copp env 68 1925|M-N| 109 110 /110 110 3/1109 118 
Ist 40-yr guar 4s________ 1945) $ nN 8613 95 | 91lg Aug ‘15!----||---- -=- Chic Un Stat'n Ist gu4}s A 1963|J - J} 9212 97 | 92l2 93 28|| 9212 101%, 
West Maryland Ist g 4s__..1952\A- oy 66 6814) 6814 6814! 1|| 6612 75% || Chile Copper 10-yr conv 73_1923)M-N| 115 Sale |115 120 50115 132 
West N Y & Pa Ist g 5s____1937/J3 - Ji 102 103 |101 July’ "17|----| 99 105% Coll tr &conv 6s ser A wi ___~ 10U14}100 100 10/1100 101 
Sh Md OO, on candeanni 1943)|A-O|} --.- 84 | 86 Mar’ 17|----|| 854 86 Computing-Tab-Rec s f 63_ seats oh) 22.” eee 83 1/| 83 872 
NE Eo. nem dcce p1943| Nov; 46 -.-.- 4 Oct °16|----||---- --- Granby Cons MS&Pcon6sA'28.M-N| 102 10212/100 July’17|----|| 9812 10912 
Western Pac lst ser A 58_..1946|M-S, ---- |,85 86 | 11) 842 87% ere. FS 1928|M-N| 102 105 |102) June’l7|----||100 109% 
Wheeling & L E Ist g 5s__..1926/A- 0} ---- 102 100% Apr tt ee 10012 103 Great Falls Pow Ist sf 5s_- 1940|M- N| 94 9754) 9734 Aug ’17/|----|| 9714 1027 
Wheel Div Ist gold 53._..1928|J - 3, 921g 9953100 Feb °17\----||100 100 Int Mercan Marine s f 6s...1941|/A-@| 92g Sale | 92!s 94 82)| 881g 9614 
Exten & Impt gold 5s....1930)F - A) ---- 9854) paths Mar’17|----| 995g 9953 |] Montana Power Ist 53 A_--1943\J - J| 9312 Sale | 9314 9434; 16)| 9314 100% 
Refunding 412s series A__1966|M- $ ---- 76 ==\----| 7 Morris & Co Ist sf4%s___.1939|J - 5} 834 8973} 90 July’17\----|| 90 937% 
RR Ist consol 48________ ~1949|M- $| ---. 74 76 July’17\----| 76 Mtge Bond (N Y) 4s ser 2__1966/A - 0) ---- ---- eA Ree epee 
Trust co ctfs of deposit....| ----| ---- 77 |---- ------)---- || 76 10-20-yr 5s series 3_____- ~1932 iJ - Z inne Soaw O64 Jee 16). 6. cllwss seen 
Winston-Salem 3 B Ist 48. .1960)J ---- 89 | 85 May'!7|----|| 85 N Y Dock 50-yr Ist g 43_-- -1951\F - 721g ~-~=| 747% June’l7|-~--|| 74% 75lg 
Wis Cent 50-yr Ist gen 48___1949/J - x pee | 80 Aug 'l7,----| 80 Niagara Falls Power Ist 53__1932/J - 4 ~---- 1V2 /101!2 July’17|----||100 103 
Sup & Dul div & term Ist 48'36|M-N, 78 81%) 834 July’ AT |-o0at 83'4 Ref & gen 6s........... a1932|A - ©} <--~ 103_ |105%s Oat °26) ..--]]_ oa caee 
Street Railway | | Niag Lock & O Pow ist 58_.1954,M-N| 88 91%) 84'2 Jan "17|-- - || O4l2 Odta 
Brooklyn Rapid Tran g 58..1945)A- @| 90% Sale | 90% 9034! 2)| 9034, 1015g || Nor States Power 25-yr 53 A 1941/A - o| 89 90 | 90 90 6) 90 9 
lst refund conv gold 43. _ 2002) J-3| 67 701g) 68 July’l7|----| 68 Ontario Power N F Ist 5s___1943|F - A| 91 Sale; 91 91 1| 90 9413 
6-year secured notes 5s---1918) \J - 3| 98% Sale 983g 93% 9712 10's || Ontarlo Transmission 53__..1945|M-N| 81. ---~-| 84 June’l7)----| 84 84 
Bk City Ist con 4s__1916- 1941) lJ - 3} ---- 100 |100%3 Apr °17) eee] 1003g 1017 Pub Serv Corp N J gen 58.-1959|/A-0| 86’8 89 | 87 87 5 | 86%, 93 
Bk QCo&S con gu g 5s__1941|M-N| ---- 90 80 May’l7|----|| 80 80 Tennessee Cop Ist conv 63..1925|M-N| 93. 95 | 9312 94 15|| 881g 9414 
Bklyn QCo &S Ist 53....1941|J - J) ---- 99'2)101 May’l3)---.||---- ---. || Wash Water Power Ist 58_.1939\J - 3} 99% 100 |103!2 Jan *14/-...||_-.- ~~. 
Bklyn Un E! ist g 4-58___1950|F - A| 92° Sale | 92 93lg) 5| 92 101% Wilson & Co Ist 25-yr sf 68.1941/A-O} 100 Sale | 99% 1001s} 29)| 99% 103% 
Stamped guar 4-5s___-- 1950,.F-A| 92 9812! 93l2 9312) 2 92 101% Manufacturing & industrial | 
Kings County E Ist g 48..1949|F - A) ---- 77!2| 7712 Aug'17|----|| 75 Am Ag Chem Ist ¢ 5s_____- 1928|A-0| 997% 10014) 997% 997,| 5]| 991_ 10412 
Stamped guar 4s______ 1949/F - A! ---- 78 | 78 July’17 oe 771g 87 Conv deben §s_..._..__- 1924|F -A| ---- 2) 99 99 10,| 9812 105 
Nassau Elec guar gold 48_ 19513 - J) ---- 70 | 70 June’l7|----|| 70 Am Cot Oil debenture 58_--1931/M-N| 92 93%) 9378 July’17 ----| 9214 97% 
Chicago Rys Ist 5s.._____- 1927,F -A| 8912 9012' 90 90 90 97% || Am Hide & L Iststg6s_-__1919|M- S| 100 1014/10 1s Aug "17/----''1001g 10418 
Conn Ry & L Ist & ref g 44431951 5 - J} 941g -.--|100% Feb '17|----||101% 101% || AmSm & R Ist 30-yr 58 serA $67) == 913, Sale | gis 915g) 51!| Qilg 92% 
Stamped guar 4443______ Es 2 dene ones |100!g Apr ‘17|----| 100 101% || Am Thread Ist coll tr 49____1919|3 9712 97%) 9712 9734) 6) 95% 9912 
Det United Ist cons g 444s__1932\3 -J) 78 80 | 79 Aug *17|----! 79 «=—86% Am Tobacco 40-year g 63.__1944|A-@| 119 ----|119 June’l7 ----||119 1191 
FtSmith Lt & Tr Ist g 5s___1936 M- S| --- a | 84 Jan ‘14| -..||---- -- kee 1951|F -A| 82 ----| 88!2 Apr '17|----|| 8312 85 
Hud & Manhat 5s Ser A...-1957 F-A) 58 5812 58 58l2) 13| 58 694 || Am Writ Paper Istsf5s_...1919|J - 3 88 Sale | gg 8812} 17) 86 92 
Adjust income 5s.....-_- 957|-- --| 1514 17 | 16 1733, 30| 121g 2512 || Baldw Loco Works Ist 5s.--1940/M-N| 10l!2 103 \1olls July'17 ----|\101 104% 
N Y & Jersey Ist 53______ ewe F-A| ---. 100 |100 Feb ‘17|--.-||100 10012 || Cent Leather 20-year g 5s_.1925|A - 9 9814 Y8l2, ggis 99 12 || 97 103 
Interboro-Metrop coll 4448_1956|A - O| 621g Sale | 62!g 6312) 31'| 61lg 7312 Consol Tobacco g 4s_____.- 1951\F - wnr- on 81 Mar’17|----|| 81 81 
Interboro Rap Tran Ist 5s__1966,J - J; 90 Sale | 90 9114; 95| 90 Corn Prod Ref sfg 5s__._.- 1931 aN 975g 99 | 9714 July’17 <3 9 971, 99 
Manhat Ry (N Y) consg 48.1990 A-O| 83 ---.| 84 Aug’l7)---.|| 8lls 94 Ist 25-year sf 59.....__- 1934\M-N| .97'3 98 | 98 Y8le 961, 9913 
Stamped tax-exempt__-___ 1990 A -O) 831g 88 | $3lg 83!2| 1)| 82% 94lz || Cuban-Am Sugar coll tr 6s__1918|A -O 100!g Sale |100!8 —100ig| 11 102 
Metropolitan Street Ry— | | | Distil See Cor cony Ist g 58.1927\|A-0| 74!2 Sale | 7412 75 | 182) 59 75% 
Bway & 7th Av ist cg 5s.1943/J bp 85 9173' 94 May’l7|----|| 94 100 E 1 du Pont Powder 4%s_.__1936|3 -D| ---- 4U3!2/104 May’l7!----||103 10412 
Col & 9th Av Ist oe? 5g. .1993,M- $| ---- 90 | 95 May’17|----|| 95. 100 General Baking Ist 25-yr 68.1936|3 -D| ---- ¥ | 85!2 Mar'l6/----||.... ---- 
Lex AV& PF Ist gue 5s_.1993'M- 8S; ---- 9153, 96% Apr ‘17/----| 99% Gen Electric deb g 34s_...1942|F - A| .78!2 S12) 78!2 Aug'17/----|| 75 812 
Met W S El (Chic) Ist g 4s__1938 F-A\ ---- ---- | 30 Mar’l4|-.--'|-.-- --- Debenture 5e...........1952|M- §| 100 100%3'100 100 3,| 997, 1061g 
Milw Elec Ry & Lt cons g 5s 1926|/F - A) ---- ---- 10012 June’ 17|----||1001z 103 Ingersoll-Rand Ist 5s___._- 1935|3 - J) ---- - =--|100 Oct '13).---||/_.-- ---- 
Refunding & exten 44s _1931/5 - at adaneee, demos | 93 Nov'l6\-- -||---- -- Int Agricul Corp lst 20-yr 5s 1932|M-N 7433 69 76 Aug’l7|----|| 7l1¢ 79s 
Minneap St Ist cons g 5s...19193- J, 98 99 |101 Aug 'l6/----|-~-. -- Int Paper Co ist con g 68...1918|F - A| 100%4 100%)100'4 Aug '17/----|| 9953 102 
Montreal Tram Ist & ref 58.1941\J - 3; ---- 90 | 97! July’17|.---|| 8913 97!2 Consol conv sf g 53......1935|3 - J| 9% <---| 99 Aug ’l7/----|| 9812 10012 
New Ori Ry & Lt gen 4s. _1935,3 - J| ---- 86 | 79 Aug'l7)----|| 79 Liggett & Myers Tobac 73..1944|A-0| 119 120!2120 120 2118 129 
N Y Municip Ry Ist sf 5s A 1966.3 - J) ---- ---- OS) Geer ts. act ee” MS OE. Wbangatevasecansctuccue 1951\F - A} .9914 Sale | 99 9914] 12) 98 104!s 
N Y Rys ist R E & ref 4s._ .1942 5 - J 53-542) 53 53 521g 71% Lorillard 6 00) Th. cnccscs 1914|A - | 11812 119 [120'4 Aug '17/----!|11673 128 
30-year adj inc 5s... _- a1942'A-O} 211g Sale | 21's 24 60 | 21ig 4753 ae a he 1951\F -A| _98 9812) 99's 9914 2} 97 103 
N Y State Rys Ist cons 4448_1962.M-N| 74% 7912) 77% Aug'l7| ---| 75 86% Mexican Petrol Ltd con 6s A 1921/A -O| 107!2 112 |1o7!2 111 210512 111 
Portland Ry Ist & ref 5s____1930'M-N) ---- ----| Site Maw iGliccccllas<s Sane Ist lien & ref 63 series C__1921|A - O| 107!2 110!2 110 11012} 11 10512 11012 
Portid Ry Lt & P ist ref 58.1942\F -A| ---- 75 | 72% July’17|----|| 72% 78:2 || Nat Enam & Stpg Ist 58...1929|3 -D| ---- %5'8| 99'2 June’17/---- | 98 102 
Portland Gen Elec Ist 58.1935'J - 3, 9013 ----| 90'2 Feb 17 ----|| 9Olg Q0lz Nat Starch 20-yr deb 5s___.1930|\J - 3} 9012 ---- 91'8 Aug ’17|----|| 90 92 
St Jos Ry LH & P ist g 58._1937.M-N| ---- 99 | 95 July’17|/----|| 95 100 National Tube Ist 5s______- 1952|M-N| 100 Sale |100 100 16 987%, 103 
St Paul City Cab cons g 58__1937'3 - J) ---- ---- 11022 Mar’l17|--~--||L02lg 10212 || N Y Air Brake Ist conv 63_.1928|M-N| 101 10212,102% Aug "17|----||1017% 106 
Third Ave Ist ref 4s______- 19603 - J| 65% 67 | 66 66 1| 647, 80% || Rallway Steel Spring— A 
CE i i nea ai960|\A-O} 37 38 | 38 3912 3'| 361g 7313 Latrobe Plant Ist sf 56...1921|3 - J) 10212 --- - 10212 10212 1/1001 10212 
Third Ave Ry Ist g 58.___- 1937.3 - 3} 99's 100 [101 July’17|----||100 108 Interocean P Ist sf 5s_...1931|A-0| 984 99's) 99 Aug '17/--- -| 9812 99 
Tri-City Ry & Lt Ist sf58..1923/A-O| 98 Sale | 98 vs 1|| 9634 101 Standard Milling Ist 53____- 1930|M-N| 93 _94 | 94 July’17)----| 94 101 
Undergr of London 4%s.._.1933 J - J| ---- 85 | 90 Mar’l7|----|| 89!2 90 The Texas Co conv deb 68_-1931|3 - Jj 10214 Sale | 102 102%3| 149/102 1061g 
Income 68.._._..._.____ 1948)/-- -- 6412! 60 Aug’l7|----|| 60 6353 Union Bag & Paper Ist 53..1930\J - J| 82 ---- 824 Aug ‘17|----|| 81% 9313 
Union Elev (Chic) Ist g 53_.1949|A- | ---- ---- GA OSE ‘OBleescllce- cone eee ee 1930|\J - 3) 83!2 ---- 88'2 May'!7|----|| 8812 90% 
United Rys Inv 5s Pitts isg_1928,M-N| ---- 69 | 70 Mar’l7|----|| 70 0 U8 Realty & I conv deb g 58 1924|J - J 50 53 | 50!2 Aug’17|----!|| 49 64 
United Rys St L Ist zg 4s___.1934|J - J} 60!2 62 | 602 6053 21 60 61's U 8 Rubber 10-yr col tr 68__1918|J - | 102 Sale |102 102 41/101 1043, 
St Louis Transit gu 5s....1924/A-@, ---- ---- 50 June’l7,----|| 50 1st & ref 5a series A______ 1947.3 - J, 83 Sule 83 837! 142)) 83 928% 
United RRs San Frsf4s_._.1927A-O) 32 Sale | 32 32 32 U 8 Smelt Ref & M conv 68.1926'F - A\ 103 Sale 102 103 9\102 109 
Va Ry & Pow Ist & ret 5a._1934\J - J} ---- 83 | 83'2 Aug’17|----|| 83 93!2 || V-Car Chem Ist 15-yr 5s_..1923 J -D 96 Sale | 95% = 96 3)| 9573 100% 
| Conv deb 68..........- 21924,A-0| 99% Sale | 99% 99%) 5/99 103 
Gas and Electric Light | West Electric Ist 58 Dec....1922,J - J| 99% 100 | g9'4 100 4/99 102% 
Atlanta G L Co Ist g 58....1947/5 -D| 101% -.--|103 Sept’l5|/----|/---- -~ Westingh’se E & M notes 58.1917,A- 0| 100 100's/100 July’17|\----||100 101lg 
Bklyp Un Gas Ist cons g 58.1945,M-N| 9712 9812 9814 9914; 4] 9814 10612 
Buffalo City Gas Ist g 5s...1947|A-0| 194 -~--| 54 June’ls jnctlened coe Coal tron & Steel 
Cincin Gas & Elec Ist&ref 58 1956|A-O| 9712 9912) 97!g Aug'17|----|| 9712 101 Beth Steel lst ext sf 56.._-- 1926|3 - J| 99% Sale | 99% 10012 6 2% 104 
Columbia G & E Ist 5s____- 1927|\3 - J| 80 8312, 84% Aug "17 ----|| 84% 91 Ist & ref 58 guar A___.___ 1942\M-N| 94  %5%4) 96 9612) 7 102 
Columbus Gas Ist gold 5s-_ -1932}4 - fo Nee ape Se SF Dab *iSliscsliscce eae Buff & Susq Iron sf s_--_-- 1932|3 -D| 92!2 96 | 95 July’l7|---- +4 9638 
Consol Gas conv deb 6s___-1920|Q- F| 107 Sate |107 109 21/106 129 Debenture 58.--.---.--- a1926|M- 8| ---- Y%1!2| OL Apr ‘17|----|| 91 938 
ConsGasE L&P of Balt 5 yros" 21 |M- N| ---. 102 |102 Aug ‘17|---.||1011g 108% || Cababa C M Co Ist gu 6s... 1922|J - D 99 ----|101 Deo '14/----||_.... ---- 
Detroit City Gas gold 56.._1923/3 - J} 98 99 | 982 9812 983g 1014 Col F & 1 Cogensf 5s__..-- 1943\/F -A| ----. Y0}2) gOl2 91 3| 9712 
Detroit Gas Co cons Ist g 58 1918|F - A| ---- ---- 110 1l2 Oct 18|---<lle ais cco Col Indus Ist & coll 5s —--- ee lp-al| 7912 Sale | 79 7912} 72)| 771, 81 
Detroit Edison Ist coll tr 58_ 1933} \3- J} 100 101 |100 100 | 2||100 105lg Cons Ind Coal Me Ist 58...1935|3 -D| ---- -¢ --| 73 Mar'l4 Seat hk Fo 
lst & ref 5s ser A. "h1940\M- 8| ---- 101 | 96 Aug’l/|----|| 95 102 Cons Coal of Md Ist&ref 58.1950 J -D| ---- 92'2| 91. July’17|-.--|| 91 95 
Eq G LN Y Ist cons g 58._1932|M- S| ---. 102 |100!2 May’ Sil sa see ee ae Continental Coal Ist g 58...1952|F - A| --~- ---- 90% TED "N4l-ccellncas san 
Gas & Elec Berg Co c g 58__ 1949) 3 -D| ---- 101 |100 Feb '13|... || ees Gr Riv Coal & C Ist g6s...h1919,A-O} 88% 94 | 9414 Mar’l6)----||___. ---- 
Havana Elec consol g 5s_.__1952/F - Al 935, _-.-| 9312 9312) 3 “9012 Il) Steel deb 44%s__-------- 1940, A-O| 86 Sale 86 2 | 94 
Hudson Co Gas Ist g 58__..1949,M-N| 100 101 | 98 July’l7|----|| 98 103!2 Indiana Steel Ist 58_..----- 1952\M-N| 9912 100%4)100!12 10012] 3|/100 103% 
Kan City (Mo) Gas 1st g 58- 1922\A-O| ---- 84 | 90% Deo '16|----||.... -.-- || Kan&HC&C latstg 5s. “1951\3 - J ---- ---- 99 July '15|----|| boon Sane 
Kings Co E1L & Pg 5s____- 1937|A-@| 98!2---_| 9612 June’17|----|| 9612 10514 || Lackaw Steel Ist g 5s_.---- 1923, A-O 9712 98% | 98 9814 8 | 9712 10153 
Purchase money 68_____- 1997|A-0| ---- 108 |105 June’l7|----||105 11612 1st cons 58 Series A... --- 1950|\M- 8| 10012 101'4)/101%8 =—:101%4| 88 | 931g 107% 
Convertible deb 68... .._ 1925\M- S| ~~~ 12012110 June’l7|----|110 110 Midvale Steel & O conv sf 581936|M-$| 91% Sale | 91% = 9244) 17 91 95 
Ed E} Il! Bkn Ist cong 43.1939\3 - J| 85 ----| 894 Apr °l7|.---|| 88 89% || Pocah Con Collier Ist's f 58.1957|3 - 3} 9212 93 | 92!2 9212 3) 921g 95% 
Lac Gas L of St L Ist g 53_.€1919'Q- F| 9914 9934) 9853 997. | | 985g 1021g || Repub I & S 10-30-yr 58 6 f-1940|/A-O 981g 99 | 98l2 981g 4 9833 101% 
Ref and ext Ist g 5s... _- 1934|A-O| 97% 98 | 98% Aug’l17|--..|) 9812 102% || St L Rock Mt & P 5s stmpd-1955)J - 3@---- 87 | 86 Apr ‘l7|----|| 8412 86 
Milwaukee Gas L Ist 43... _1927|M-N| -~ . - 90's} 90 June’l7|----|/| 90 9 Tenn Coal I & RR gen 58..1951|J - 3} 95 101!2/100'2 July’17)-- --| 10012 1031g 
Newark Con Gas g 58______ 1948/J -D| 9834 ---_|103!2 Apr °17|----|/10312 1047, || U S Steel Cop eee --- Se M-N| 104 Sale |104 1041s) 178,\1 107g 
NYGELH&Pg5s______ 1948/3 -D| 99 Sale | 98!2 99 98 105% S F 10-60-yr 5s{reg _..-d1963|M-N| ---- 105 |103% 103%) 1 103% 107 
Purchase money g 4s_____1949|/F -A| 77 7812, 78 78 2:| 7712 88 Victor Fuel Ist sf 58...___- 1953\J - 3} ---- 75 | 80 Deo‘'l6j----||_... ---- 
nen EI} ist cone 2 5e..1995|J - 3| ---- ----|105!2 June'17 ppnlones dane Va Iron Coal&Coke ist g 5a.1949|M- 8| 85% 867%) 87 Aug’l7|----|| 85 90 
1L lst con g 5s 1930)F - A| ---- 9612 Aug '17|----'| 9612 101 elegrap elephone 
Pacific G & El Co—Cal 6 &E . Am Telep & Tel coll tr 48...1929|J - 3| 8512 Sale | 8512 861g) -29)| 851g 92% 
Corp unifying & ref 58._.1937|M-N| 96% 98 | 96l2 9612 2/95 101 Convertible 4s_....-..-- 1936|M- 8| ---- 95 | 93% 9314 ‘| 9314 101 
Pacific G & E gen & ref 58__1942/3 - J| 86% 8612 8614 865g, 22\| 8614 937% 20-yr convertible 444s. _..1933|M- 8 “99° 100 |100 1001 2:|100 106% 
Pac Pow & Lt Ist & ref 20-yr 30-yr temp coll tr 5s._.-- 1946|J -D| 9653 Sale | 9612 973g! 140) 95 101% 
58 International Series___1930/F - A| ---. 90 | 95 Jan °17/-...|) 95 Cent Dist Tel Ist 30-yr 58_.1943|J -D| 10112 103!s/101!2 Aug '17)----||/100 103 
Pat & Passaic G & El 5s____1949|M- 8} 98 100 [100 July’17/-...||100 100 Commercia! Cable Ist g 48. .2397|\Q- 3) ---- -s-- 738 Nov’'lG6)...-j|.... «cs 
Peop Gas & C Ist cons g 68. _1943)A-O| ---- 110 [115 Jam ‘17|----||115 115 Registered ....-.------- 2397\Q- 3} 68 73 | 69 July’l7|-.--|| 69 69 
Refunding gold 5s__.____ 1947|M- $ 91 9212| 941g July’17|....|| 9412 102'2 || CumbT & T ist & gen 58__.1937|3 - J| 9744 98 | 97% Aug ‘17|----)| 95 101% 
Registered _.....____- 1947\M- $| -.-. ----| G00 WE codices Sin Keystone Telephone Ist 58..1935|J - 3| ---- 97 | 98 Apr ‘l6/-.--||.... ---~ 
Ch G-L & Coke istgug5s1937\J - 3| 91 96 | 98 July’l17|....|| 98 103% || Metropol Tel & Tel Ist s{5s1918|\M-N| 997% 1004|100 May’l7|----||100 101! 
Con G Co of Ch Ist gu g 581936|J -D| ---- 97% 100 Apr '17/..-.||100 101% Mich State Teleph Ist 56_..1924|/F - A - 9714) 99% Apr '17|..--|| 99 l01lg 
Ind Nat Gas & Oi! 30-yr 581936|M-N/ --.. 92 | 89 Mar’l7)..-.|| 89 N Y & N J Telephone 5s g._1920|M-N 10ilg .---|101!g 101g 1\101!g 10112 
Mu Fuel Gas Ist gu g 58..1947|M-N)| ---- ---- 94 July’17|_.-.-|| 94 19ite + Y Telep Ist & gen sf 4448.1939|M-N 94 Sale | 94 94 5\| 93'4 _ 
Philadelphia Co conv 5s_.._1919|F - Aj ---~. ---- 9914 Nov’l6)_..-//_._ Pac Tel & Tel Ist 58.....-- 1937\J - 3| 961g Sale | 96% 9634) 13)| 96%, 1 
Conv deben gold 5s__---- 1922|M-N! 92 94 | 92 July’17/----|| 89 “9414 || South Bell Tel & T Ist sf 58 1941 3-J| Q95l2 Sale | 95l2 9614; 19)! 95te 101% 
Stand Gas & El conv sf 6s__1926|/J -D;) ----, 1067g'10012 July’17\-.-.||100 102 West Union coll tr cur 58...1938\3 - J) 95 97 | 98 Aug’l7|--.- A 10358 
Syracuse Lighting ist g 5e_.1951\3 -D| 94's 99 | 971g May’l7)-.--|| 9712 101 Fd and real est g4448_._.1950\M-N| 92 9253) 9214 Aug ‘17)---- 9934 
Light & Power 5e__1954/J - 3} ---- 90 | 84 July’l7)-.-.- 874 Mut Un Tel gu ext 56....1941|M-N| ---- 101!2/10112 May’17|---- 1911 10112 
Trenton G & E! Ist g 5s_...1949'M- 8 Ak soenenetl 98'g Aug ‘17 _...|) 981g 10112 Northwest Tel gu 448 g..1934'3 - J! ---- ----| 94 Nov'l6|-~.-!'---- ---- 
® Qo vurive f+ tay .ac0s. O10 sd ated = Dae Jas BOs Apr 4 ida- Mes eo iDietuas AVieluy ¢ MIs aad @ Din 9 VieNw Oia «#€ Option sale 
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j Range for Prevtous 
a Sales STOCKS | Benge dues fan. 1 Year 1916 
, ‘ER CENTUM PRICEZS. ~ yr BOSTON STOC | 
SHARE PRICES—NOT PER of the EXCHANGE st | hest 
isine neempenszeeaie Vednesday | Thursday Friday Veek | a Lowest Highest Lowest Ato 
Saturday Monday sey on a | aoe Aug 24 | Shares | | 
Aug 15 Aug 20 Aug 21 attiaceleoamnidl ers Railroads 175 {Jan 11|| 172 Dec! 198 Feb 
A ; ¥ : 151 222'Boston & Albany-------- 79 |Jan 19\| 65tgApr| 88le Jan 
ee re Pera 61 153 | 152 152 *151 152 | 150 15 "95 Boston Elevated. 133 |Mar22)) 119 Dec) 145 Feb 
154 154 154 154 | 1 ‘ ite) 57 * od “ae hac d® Boston & Loweill.------ 45 Mar 16 34 Aug 52 Feb 
nag yy ae ee ele oe ee ren ee 213 |Jan 30|| 200 Aug| 23512 May 
Toene SES lee. oe 3 28 29 | 29 29 | -..- . ~ 3) Boston ) ~ 3 ‘July 3 ti2Feb) 5 Jan 
=_— 19 93 |* 190 198 0 10 |*186 190 "ioe? .----| Boston yur 30 July 2 3 Dec 4012 Feb 
7190 . J 195 o- - "2 } Last Sale'3 oe 3 Do 4 Mar a 
*2 5 *2 fo Sine aS ) Last 30 July’17 bachas uy ss “a9 Feh 5 42 Feb| 451g July 
“Sie 3) g ; 30 2 - 4 Least lg Nov’lG oe : 33 3s 3: n 5i| 150 Oct 154 July 
“ee 5 is > |* 2 ss 24 Last B12 A ‘17 » we Chie Ji y Y. 100; 150 a r po ae Bs. 10219 Apr 110 Juiy 
,! nl 4 O *..- [#150 Last + Ey tl Bnet Do ae +4 Ju ne12 149 Mar2 123 Sept} 162 -Feb 
“¥ 1 Ty not 1 Lug’l7 - -- ein 1 ) ~ unelce , en 201 tant 
*150 aap 10 2. 4600 100 LS 44 At - Contr sea ihe: of 60 June28 78ia Mar22 69'4 5ep Sh Feb 
*100 ; ; 12 Last 25 Ju é ; 19 + 2 Jar 3134 Dec 
s 129 |* 129 {*115 125 I Mae 50 +p cele te 122 Junel9) } 4 re gli E. aan 04 Dec 
no 1 #50) f 50 5U Pi +- vA 6 mrs lo ‘ 83 June 2 9212. &D 4 > 4 ream 02 Jan 
a 6 |*125le 126 126 12 o9'2 149 re 345, ravi _. 94% Aug 13! 1001, Mar gt De. Pe 3, Aug 
“0 120 7 - ‘9 #24! Pa 4 -- ‘ 3 May 8 63g June2 a1 - > ; 
$24 2 $ - . » 95 *9410 95 . ~--- a Mm. a If De 44 Aug 
95 95 *94 95 *94 ie) 3 : . 'L ‘st Sa 515 17 “ 20 Apr 28 31 4 J ily 4 > ite 77% Jan 
2 Vie i) eS, 4° 284 23 25 | 231g 23!2 "1 ae 30% Aug 21 195 Apr 3|| 97 Jan | 107 Sept 
24 «425 | *24 25 32 | 301g 302) 31. 31 2 ae ao sl eee eer 8 13414 Dec | 157. Feb 
33 3310, 32 33 30% eae: Ce eS t £: RATE «a 112 Aug 2 = van 6 te 3512 Dec 
bette 4 ! - - er 24%, Feh 2 3415 Feb 12 ava raf 
ji2 114!9\*]12” 11410! 112° ea 100" Aug 14 110 Jan 1! soos Ses | oy 
"$25 127°] 925 277] #25 43 Aug2l) 56%, Marl7 > Seie| ea Bee 
#10012 103 |*100 2 103 0012 55!2 Aug 13) 74 Jan j . 
45 5 | *44 45 £5 , , 2 Nov 
6 56 | 56 56 | bo Sein wee cal geeaeey as Of, Ape) es oe 
56 v0 | 9312 Feb 13) 1931sJan 27 95te Mar ] a? ane 
| a | wee : 92° Ta 2, Dee 5i4 AD? 
*91 93 *Q2 93 Jaa'2 1! gApr 9 < Jan 2 oe 16 May 
er, ta ee a ee 105; Fe 3 126% june 9|| 106 Apr | 126 4 Oct 
4 116° Mar 1] 121lieJan 24 +P ond spits Sop 
1164, M ay 12 ap scam 26 ie 3 Aug 5644 Nov 
40 Feb ] 98 June ao pp 1015 Mar 
941gFeb 2) 10014 June 9 92 Jan | 101% Mz 
G412 . pn 4 “17 Re Tar 79 Nov 
Se deat atten sll oe Seny| aera Bee 
87%4 July27| 971 Jan elRiahenee! Clasietnge ad 
312 Mayi6| 113 Aug a 37° jan | 147% Deo 
8912 Feb 23) 121igJau 22|| 27 Jar 7914 Nov 
55i2Feb 9| 66 Jan 4/| 42 Jan 257 July 
ral 1314 Feb 3; 201g June22 | w8lg ~ wl - 236 Tan 
719| i'sApr 13) 10 Jan 22 925 Dee | 250 Mar 
175 July21i 228 Jan r pnt = & Oct 
% 151 July19| 170% Jen 16)) 15914 Apr | 186 Sept 
> e 3| 192 Jan is 95 June 10212 5ep 
: 100 Feb 3] 102 79 Sept! 100% Nov 
a 37 Feb 3) 10012 Mar23 | 79 Sept 89 Feb 
721 71 June21) 81 Mars 78 th 181 Nov 
27s | Be ms 6 23 55 May 
| + uae He ee A ds Og 
10| 4. Marié@| 13; July16 4 Nov 19 Apr 
| gaol a 0} 11 Junels} 11 Junel5)/ 10 Des 44 Feb 
Ne Sanit? 1; al ae aan sl aa Wel ae| Be 
Sale\33 y 0; 30 Jan ¢ 95 Mar o) el m 88% Dee 
i‘. === | Sale|$83, Aug’ li : 100} 60 Jan 10| 9219 At is 7 ; +4 4 o1 14h ftee 
rin oo So “ni c or 8 5 5 i ne ol . bs Drel......-cescces 4 Qo vOF le MarlO < 34 e ‘ or 
one - 1 can “asin : 2 ea *92 | Last Sal te ‘ “hs 2.100| Ne - ngland Telephon a 109 2 er 74 ‘a 192'g Jan | 165 Nov 
“113 Tid "113 114 | 113 114 oe trig att ; + _ domes 60) Nipe fay Company en 100 90 Apr 241 112 Jan t!/ 102 Dec tthe 
*130 131 |*130 131 |*130 131 | - 102 | 100 101 | x SU) NOFe an Comp: any....---100] 138 June20) 16614 Jan 2°), 15812 ae "59 Oct 
*103 10412) 103 104 | 101 105%} 100 Tk TT eee enemas do[Punta Allegre Sugar... 50| 30 Feb 15] — cee sree 1612 May 
~=-~ ----| 141 141 | 143 143 | 142% 14204) *344 ----) 35 3512; 140)Punt ¢* ai fole....- 10} 13 Julyll) 16 Mar29 os b | 177 Oct 
“35 ...-| 935 3 yer RP Bee [13% Aug’!7| ---- mba piety Me een 100| 133 Feb 3) 1627 Apr 1é 125 <9) Nov 
*131g 14 | #1312 14 *1334 13 } L5lle 153 15lle 152 | 15114 15219} 1,061 iega ---- 25) 55 Feb 3] 68 June i oe 23 Mar 
15414 15414) 154 154%) 153 154 | 627% 62%| 62 62 | 60. 61%| hk ag mentee 25) 23 Aug20) 35 29|| 128 168% Aug 
*62 6312) 627% 62%) *62% 64 | 62% 30 | #2914 30 | ee ee D ..eneetin 100) 12912 Aug 23) 1551gJan 22|| 136 6312 May 
#2914 30 | 28 28 | *2914 30 | *2914 30 12918 131. | i %4 13112} 470) United seat ae Corp.. 25] 748 June!9| 534Jan 2|| 5 31 Sept 
13114 13312) 13112 13ile| 1312 132 a 481, 48%) 4812 49 | Cr a ee eee --- 25] 26!2Aug 16} 3015 Mar 8 a 129% Nov 
481g 49 | 487, 49 | 48%4 . oa 7 27 27. 27 | 27 27 | + J oy t <j C orporation_...100| 99% Feb 3 135 Ma 2s 1 1223 Nov 
*261g 26%) *26 2712! oa? 28 | 91 123t4l 1187 8 12053] 120!g 12153) 7,659|U S Steel a 73 100| 116! May 9| 121 Jan 27)| 11 13 ‘Jan ° 
cong Roe A BR 116%4| ---| 15] _ Do pre ee 5} 6 Apr10| 8%Jan 2f 
Bee MES. [PLR Tig TETAS ORES TATMG AS? ALIN Gls Gla] 6 Bl ee | 57g Dee 
rs 31 61 614, *614 694) *614 Ble , * : oe 25} 2 Augi18} 4%4Jan 2 a 
*6 614 ply | ) y a ol , ore! 215|Adventure Con-_-.-..--- er 94 Feb 3) 108 Jan 2 91 Lass See 
2 24) 2% 24) #24 '°3 | *2 ate #100 101 | 100 100 | 131/Ahmeek-_.-....-------- 10| 5 May25| IligJan 2 19 ao a ae 
*10012 101 | 10012 1001 2| 100 10012 ae — 5 5s) 5 1g a pn ee’ ne ae 2 ores te Mn 2| a” May 3313 Nov 
5 Bar 8 aioe SS! Se Last Sale|.56 Aug’l7, ------|Algomah } wuccuceee 25| 58 Fed 3} 70 1 oS ily, 9752 ADF 
5 65] *.50 .70| *.50 = .70} 50 75) OL + = 4 65 128} Allouez......---.- Smelt. 25| 21%, Aug 23} 414 Jan 26 29le July) 94% A 
“a 65'4\ 65 65 | 6514 659! Gila 6412 A ae, ‘ 221 431|Amer Zine, Lead & Smelt- 25 58 4 Aug16| 73 Jan 3 60 July — Sat 
*23 2312 #23 «24 «6 #2212. «231g a ee ee 25} Do pret. --- li ps “5| 10% Feb 3 15'4Junell); 7%: July! “7 Feb 
59 59 #58 59 ¥*58 61 ro “ss 11lo 12 . #113, 12 885 Arizona C omme rs som aoe - 101 50 Junels 24 Jan 24) ll, Aug aL Moar 
12ig 12%s| 12 12t[ 12 12 | 12 12” *.50 .60| *.58 .65| 450 |Butte & Sup Cop (Ltd)... 10] 36 Julyl7| 62 "Jan 26|| 42 Deo | 106% Mas 
2 ='8) s “Ss xe 5 55 5! oD ° an papas op (L ooo . - ¢ mn 26 66 June a 
60 60; *.55 .65)  *.55 a vast Sale|3812 Aug’l7 ------|Butte « Sup 10} 73!2Feb 3) S85t4Jan é ‘ < Nov 
#3612 3712] #36. 37 7 2 el we ee *7olCalumet & Hevla 2... 25| 625° Feb 3| 690 zon 3) ee. Soe | Se ee 
*7914 80 78% 7934) 783, 79 KK 558 550 555 1*555 555 a Saeceracae 25| 16 July 3) 271Jan | * v| 735g Nov 
oe, ps4 - R 5i 551 é 90 . io Sea 9: Mar 7 46 July! 7353t 
ee ee ee ee a 1712 1712} = 110)C pene 5} 53 Apr 23) 63 i. @ July| 87% Nov 
17 | *17 18 18 18 =“. ean ast Salel55  Aug’17| ---- -|Chino Copper... ....- > paaaaee 7 Feb 3) 68 Jan 17)| 54t2Ju a8 , 
+56 el #55 Saxe #55 gia 258 80| 67°" S7ie "57% 581g ‘me wa ee "hie kar 23} 3 Jan 12| Ey a See 
rs 513, \ 5134 3134) 25! vo ws py Pn ‘ 91, | eee : 714 Jan 16), 434 Dec 
6llo 61%) 61le 613 6114 6 - = > 21g 2 21,4 §50 I 10 414May 4 4 7 0 Nov 
‘ : 21 *13 2 2 4 4 “ = Blo 235, Davis-Daly Copper. -.---- 3/| 1lgJuly; 20 N 
s oa i oe at 5lg 5 5lg as ot aa . 19! 5 East Butte Copper Min_-- 10 1 Sues i. — 6|| 6 June, 13% aoe 
5 58 5lg 54 5lg 2 ‘. ih aie) aby 7 ik >* > ~~ > ~ pe teepenepealapeanamaie 25, oF vi 12 ? 
*113, 12 11 11%) 11 11 4 = ra 64] *6 612 20: yao ony eee 100} 78 Apr 23); 92 Jan 17) 79. chs aoe Nev 
*614 612) 61g Gg 61g 6g Foy 8 33 Last Sale\78 Aug’17| -----.. iranby Conso errr 100 39%, Apr 23] 4612 Jan 3} 3434. une 231 Nov 
*79 84 | *79 84 *79 J aa 43 Last Salc\42  Aug’l7| _._- Mee ne Pa oe ee ee 25| 13 Mayl0o 50a ies } 4) Sr 7a Nov 
*411o 4214 *4134 4210] *42 2\9 p to 31 23 *13 14 30| Hancoc ee 25, 173 Feb 16 4 Mar22)) = « eT 
*13lg 1412] #1319 1410] *131g 141] 1 s2 14 oe i 2%, Aug’l7| ..---- |Indiana Mining == nee e---- 1 58 Jan 2] 7612Junel8 2 Sept Hes. ae 
ee A ie A ee 651s] 6353 635s| 64 | 66 $45| Island Creek Coal.....--- 1) 87 Augi8) 94 Apr 28|/ 83 Jan | 43° Nov 
*-..- 69 | %67 69 | *67 69 | (65!2 6512 #86. 871s] #87 88l2 A UIE Soke ate 25) 28 Mayl0| 36 Jan 18!| 25 July) 43. May 
87 87 *37 88 *87 ae +t os 291s 32 | *29l2 31 372 Ker none Copper......- 5 4\4,Apr 9 6 Aug 22)| Ste = + ths re 
30% 30%) #30 31 | #30 31 se bls 6 *55g «6 407/Kerr Lake. ---.----.---- 25 1144 June 8 4%Jan 27|/| 2%Feb; § 1 
58g 5is| 512 Sle} Sle Gla] 5% .. Last Sale\2\2 Aug’17| ----. .|Keweenaw Copper..----- = OigAug21) 18 Jan 2|| 914 July, 1s tal 
*2 214 *2 214 *2 214 y 4 OS. is we Qlo *9 Qle 16 5| Lake Meg ead sg we ee cee 25 275 May 16 5 Jan 16 a zaly : 2 tos 
» 4 le le Qloe Ys vt v*s aa” or ¢ ¢ >) a ae @ . a € Aug ¢ B 
*9%g 1012, #97 1012] 912 9! ote | 631 35 3144 3% 20) La Salle Coppe 5 5 Feb 9 8s Aug 2// ‘—, lp Nov 
*314 38] #314 35g A+, 75, pe a Tet Sale Tig | ANS AT) <cacco by amp lcnene f cumeaaanete 25) 11 Aug 22 151g Jan af 10 July; 1912 ab 
*7 16 7% *71 7% 7 4 #8 ‘ 4 *7 111s 635)! Fe? oS ODODEAOS Ee ‘ Aug 7 3 May2: wee ee were ,oreee Sa 
1134 1134 11s 11%] 1llg 11le 11 114 11 11 etl op. 195| Mayflower-Old Colony--- = tS, Aug 20 5!g Mar24)| 11g Jan : oa ae 
*2 244) #2 Zig) *2 2l2 “1% 2. +17 a1 *i& ~ i% 5| Michigan -..._....------- 25] 77 Feb 3/ 98 Jan 3)| aime 3312 Nov 
ils Site] sits siz| *a1' 82 | *si* sz | si? si | eso site 1°S|Nevada Gonsoiidated..22. -8| 21% tae 3 aden’ Sil auduty| 10Gse0 
llg S8ll2) 8ilg 8134) *8 . 22 ast Salei|23. Aug’17] ----- -. 2! 2 u =H 4 | 
e221, 23 | #2214 23 | #2214 = | 3 *r Daa “3is) #3 Ble 130|New Arentien Comper... = 14 Jan 27| 17! Apr 3/9 July) 24% jan 
31g 333) #3 314 3 Ig . , so ee 920|New a epi 22 Jan 25} 30 Mar20)| 
#1312 1412] #1312 1413 nian oie Gio At eee eee 100| 76. Jan 24| 92% Mar20\| 77 Dee oes ev 
*23lg ----| 2d4ig 2Q4to| 2312 24 | 2 ee TRS ob Srorehalbencien 13) Do  pref-_.-.-.------ 5| 6% July 2} 8%Jan 2)| 6 poe 3216 Nov 
Paw SS -... 8 - ar “Big 83g 814 85g 812 85g 4 aiNeren Gutee i pe 15| 15!gJunel8; 24% —* 7 0 June 419 Jan 
8 8 8 8 8 5'8 Hy 1 714] 1719 1710 249)North Butte__....-----. 2 90 Feb 18 2% Jan “0 
7 7 Tle 1714 17!e 1714 17% ce ee 5|N 9 “aes 5 ¢ 97, 12 11g July 27, Apr 
*17lo 18 1714 719 1712 17!2 € > *p. 11 11g 55| Noi on lleMay 4 27, Jan ; 2's v 
+1 144 *1 lly 1! llg ens a 4 i. +115 lle 210|O}Ibway Mining eee = 55 Feb 3 6734 Mar 12 59 Dee } can wee, 
*11p 2 11g 1g] #1% 12], * Lg 5541 55° 55 | 55. 55 230|Old Dominion Co___-_--- 25| 78!2Feb 3| 95 Marl2'| 70 July! MR Le 
55%, 55%) *56 = 57 55% 56 86 seit sss 85%] 85% 85% 196|Osceola............---- 10} 17igFeb 3) 28%Junel8|| 1112 Mar ‘ ante a. 
2 om oe te, oe ee ee oe -~ 4 (ear 7: += pageant 25] 81 Apr 24) 0412 Feb 21)/ 81 une 36% Nov 
- 5 25 2410 24lo| 22 24's} Slt2 26 od My See 1 r 4du > 
*27 9 27%4| #27 «©. 2734| 27-273, *2614 27 + ba . 76 ” 76 173|St Mary’s Mineral Land. a2 i S Apr 14 2 Jan 2| 14 July) * — 
ce Pe ee eS ee ee Rees 
_ | a tae FS 4 Ve ae = 1 7} *71 Tle 825/Shannon --_-__-...------ ' 24 Julyl9}| 30!g Mar 4 
7 73g 7lg 712) #733 712 Fs on? os . Sale 24 Suly’17 PETS. - Shattuck-Artzona........ = 3 May 9 64Jan 2)) 4 Aug ae —_ 
#24 2512) *2312 25 = | *3 a 7 Last Sale\3 Aug’l7| -.---- — ae oy eee ee 25 71g Aug 23) 1653 Mar 6 | i — 8% Oct 
*3 4 *3 4 ‘ . 1 *71 9 25)/Superior.--.......-.-.-- 34 Aug 1 814 Jan | ; 
*75g 812] *71g = Ble 8 3 *712 > ona Ne . . 3% 37g} 1,165|Superior & Boston Copper- be a 4 ty 2| 60 Jan 15 35 Aug see = 
I ‘ Last Sale|\591o Mar’17| ......|Tamarack _............. 
4 4 4 4 4 41g Qe: BE 5912 Mar’ 7 ~ 1,097 Trinity. pepe MPa 25| 3% ne pebe avg i's Sisen 212 Dec 
eee Shee ene oes Bio 6%al #6 6lel «6 612] 6 '615| Tuolumne Copper. __..... 1 1 Mayli 541g Jan | 81% Nov 
67g «678 61g 678 Glo 6% By Ky, 17 1% 2 6,615) Tuolum ~=- 52 Feb 3| 67%Jan 4) 8 Ji 3 
B S68] ade ght) gb al") oo das] 0b Si] ot” oll Sauolo Somat ils Mia: so] st, HY"a Saindan $) 42° Feb | 38 An 
58 5912 2 4 1 491g 491g A ne 5 a SSS aeReEae 17g Mar28 4Jan 8 
50's 50%) 50 50 | 49% 50, * a oot % Potier se 270) Utah-Apex Mining_._..... : 14!2Apr 7| 21g Fed 20|| 1212 Jan R pd 
oe aed an vet ae? ge ee 161s] 16. 16's) “16 “i6ts a coe orre 10} 98Feb 1| 118%) es cel See 
16 16 1 8 th 3 4)*101'4 102 | 5 Utah Copper Co... -_-..- 4 Apr 23) 65gJan ‘ 
*104, 10484/*104 1045) #104 10412 “103 109% o% et er 414 435) Utah Metal & Tunnel.....- oh] Steaue asl @° an | i 2% Jan ste Nov 
41g 412) 4l2 3 De lg 8lg| *3lg 37%] *312 37% 100) Vietorla ---..--.....---- 25| 3 Junel2); 5'sJan 25) a} 671, Feb 
#21 4 *Zlp 4 *3lo 4 312 2 ~ v 1 fl ge aE r24| 53le Mar 6|| 45 Oct 2 
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* Bid and asked prices. 


@ Ex-dividend and rights. 


e Assessment paid. 


h Ex-rights. 


z Ex-dividend. w Half-paid 
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° Friday | Sales 
Outside Stock Exchanges Last |Week’s Range| for Range since Jan. 1. 
Sale of Prices. Week. 
nnn enn we Stocks—(Con.) Par.| Price. |Low. High.| Shares. Low. | High. 
Boston Bond Record.—tTransactions in bonds at Bos- a Ss — Corp com___100 12034) 119% 125 160} 102 Feb] 136% May 
° . ‘ est'house Air Brake__50 ______ 11334 114% 155} 112 May} 157% Feb 
ton Stock Exchange Aug. 18 to Aug. 24, both inclusive: West’houseEl&Mtg com 50 will 47 4816| 910| 4534 May| 58% May 
ar West Penn Rys pref___100 _____. 81% 81% 50! 75 Jan! 81% Aug 
riday} 
| Last |\Week'’s Rar oa Sales Range since Jan. 1. z Ex-dividend. 
| Sale of Prices. e for 
Bonds— | Price. \Lou High Lou High. s 
Pe iia) $end Hie vio oe Baltimore Stock Exchange.—Complete record of the 

Ss in 344s 1947] 99.80] 99.6 921230.250! 9% July) 10 June dan't . / 

US Liberty Loan 3/48 1947) 99.80| 99.60 99.9212 9. 2 rm 99 uy 105g Jag | Hansactions at the Baltimore Stock Exchange from Aug. 18 
ai femporary receipts. -|...---| 97 9734] 3,100) 9554 Augl 102, Jan | to Aug. 24, both inclusive, compiled from the official sales 
cide Vermont 48. 1920]... .. 70 70 2,000] 70 July 89 Jan lists, is given below. Prices for stocks are all dollars per 

hic Junc & US Y 5s.1940}____- 96% 967 ,000 96% Ly 12% Mar ‘5 
Gt Nor-C B & Q 4s. -1921| 955% 95 5.000| 9314 June 9934 Jan | Share, not per cent. For bonds the quotations are per cent 
Mass Gas 4%s__- 1 90 90 5,000} 90 July; 98% Jan f ral 

4s. 1931 QA 1 37 | 2000! 86 July 95% Feb ot par value. 

Miss I 5 i eae 71 71 10,000} 69 May! 78 Mar ; 
New River 5 .1934]_- 80 80 2.000 79 Jan, 82 Mar Friday Sales 
Pond Creel 1923) 105 104 105 93,000] 101 Mar} 112% June Last |Week’s Range| for Range since Jan. 1. 
Swift & Co Ist 5 _.1944}_ , 98% 99 4,000! 981% Aug 10244 Jan Sale of Prices. Week. 
UsSmelt R& conv 6s -| -10234 10224} 000| 99%% Aug 109 Jan Stocks— Par.| Price.|Low. High.) Shares. Low. High 
£ ~=| ¢ 1,000} 8 | 
Western Tel & Tel 58.1932! 5 ' 95 95 514 | 18,000! 95 June! 100% Jan . | 
Alabemsa Co. ......... So ae 56 56 20| 49 May] 67 June 
Arundel Sand & Gravel 100}_____- 36 36 " 3414 Apr}. 3934 Jan 
‘ . , Baltimore Tube pref__-100]__.-_- 98% 98% 97 July} 109 Jan 
Chicago Stock Exchange.—Complete record of transac- | ¢, imers OW & apie | speseges “7 anal “ase Searle 
} q ‘hias . > We SEL & Pow.100 110% 111! 331] 109% May] 127 Jan 
ons yhicago Stoe enang Aug. g. ; ey ea ee OW = Aa eae = 2 4 } 
tions at C hie Ago Stock ixchange from Aug 18 to Aug. 24 solidation Coal. 100] i007] 100°? 100 By ress ee 
both inclusive, compiled from the official sales lists, is as | Cosden & Co-...--__._.: 5| 10%} 10% 11 | 2,908) 10% Aug) 18% Jan 
‘Ri ee ee OE, TLIO 10c 15c}] 88,194 10ec Aug 25¢ Aug 
follows: Cosden Gas preferred... .5|___.._- 4% 4% 720| 4% Augl 5% Jan 
Davison Chemical.No . par 35 35 36 640} 34% June| 44% Jan 
Friday Sales } Houston Oil pref tretfs100) 61 61 61 100; 60 May! 67% Jan 
Last |Week’s Range| for Range since Jan. 1. Mer & Miners’ Trans__100]-_----- 80 80 20| 55 July} 91 Aug 
Sale of Prices. Week. Mt V Woodb Mills v tr 100|_____- 16 16 10 13 Mar 19 Jan 
Stocks Par.\| Price.|Low. High.| Shares Low. High. Preferred v t r...... 100} 70% 70% 70% 40} 60% Mar; 7: July 
= ais Sood wea Cac Northern Central______50} 80 80 80 40| 80 Aug] 89 Jan 
American Radiator._..100}_____- 302 02 15|b275 June} 445 Feb | Pennsyl Wat & Power_100|_-_-_- 745% 74% 110| 7034 June} 84 Jan 
Amer Shipbuilding a .100 3 93 94 257 39 Feb 9534 Aug United Ry & Electric___50}____-_- 27 28 475| 27 Aug| 35% Jan 

Preferred ___ i Bee 94% 95 56| 792 Apr 96 Jan Wash Balt & Annap com__]|____-- 21% 21% 25 15 June 21% Aug 
Amer Straw Board. —<s5 | ores 60% 601% 60| 57 Jan 70 Feb | Wayland Oil & Gas_____- || ee 3% + 370 3% July 5 Jan 
Avery Co pref______- Te 99 99 50} 99 Aug} 99 Aug 
Booth Fisheries com new | 3 23 23% 710} 23 July} 25 July | _ Bonds— 

Preferred : 85 R5 50; 8 Feb| 94 ive t Canton CO G6, un ck cccuualeasoes 98% 9834} $1,000} 98 July} 100% Feb 
Cal & Cl 53 «63 x51 49 Marl 57% June | Central Ry exten 5s__1932|______| 100 100 | 11,000] 100 Aug| 102 May 
Chic City & C Ry h pf. 22% 23 25} 21 Aug! 3533 Jan ConsGasEL&P448_1935| 86%| 86 8714] 3,000| 867, Aug| 9354 Jan 
Chic Pneumatie T ol_-100} 67 66% 67 125| 60 Feb| 78 June MOO DOinnapathnvcnanlscaned 99 99 6,100} 99 Aug} 107% Jan 
Chie Rys part ctf '2”____|_____- 13 14% 95} 12 May! 25 Jan Notes 6s (when issued) 9734; 9734 98 37,500} 97%4 Aug) 98% Aug 
Chie Rys part etf “ 2 2 20 1% July 3 Feb | Consol Coal conv 6s__1923} 103 103-103 42,000} 102% May] 110 Mar 
Commonwealth-Fr 4\ 117 118% 400} 117 Avgl 142% Jan | Cosden & CoA 6s______- ae 94 95 63,000} 93 Aug} 95 Aug 
Cudahy Pack Co com__100}__--_- 17 «#6418 400} 108 Feb] 129% Apr | _B 6s - ee een ee: 96%} 95 97%) 60,000); 95 Aug! 9714 Aug 
Deere & Co pref_- -100}_-----| 100 100% 30] 9634 Feb] 100% Aug Elkhorn Coal Corp 68.1925} - - - -- 99 9914) 8,000) 99 Feb| 101% Jan 
Diamond Match_____. 100} 121 119% 121 ~ 851] 113% May| 132% Mar Fair & Clarks Tr 1c 58.1938 99% 99% 99% 1,000 9914 Ped 101144 Feb 
Hartman Corporatior Le 52 55 95 52 ~ Aug 78% Jan Fairmont Coal 5s_. __1931 pee A 96 96 1,000 95%4 May 98% Jan 
Hart Shaff & Marx pref 100} --- - 1113 113 25] 113. Aug| 118% Mar | Ga Sou & Florida 58__1945)------ 984% 98%] 1,000} 98) Aug 10234 Jan 
Tlinois Te ae a ating 100| 74 74 74 231 73% July| 8834 Jan | Houston Oil div etfs small_|_.__-- 87% 87% 500; 8234 May! 90 Feb 
Lindsay Light_____ | 28 27% 28% 650 16% Feb 35 June | Merch & Miners’ Trans 6s_|------ 10314 103% 1,900 98 May| 103% Jan 

DURE 3 Ne ae 10% 10% 100} 10 Jan| 12 June | Metropolitan Street 5s 1925] _-.--- 100 100 2,000] 100 Aug} 100 Aug 
Middle West U tilities co m. ~ 29 " 39 . 4 29 Aug 58 Apr | Mt V-Woodb es See 100% 100% 2,000 98% Feb] 101% Aug 

Preferred __._.._______ Aen 70 70 10| 65% Mayl 75 Mar | United Ry & E .1940] 793%4| 79% 80 9,000} 7934 Aug| 84% Jan 
National Carbon new_____| ik 78 R23 510 og Aug 8334 Aug Income 48s_________ 1940 61 le 61 “4 62 20,000 61 lg Aug 67% Jan 
People’s Gas L & Coke.100|_.-...]| 74 743 36| 6814 June] 106 Jan Funding 5s--..-.-.1936]---.-- 83 883 2,000} 83 Aug) 90 Jan 
Prest-O-Lite Co Inc_. 152 148 153! 1,710} 102 Feb| 155% Aug oS ae . ee §4 84% 1,100) 83 May; 90 Jan 
Pub Serv of N Ill.c¢ m_100| 88 88 90 17} 85 May] 114 Jan | Wash Balt & Annap 5s 1941!_____- 85 = 85 2,000! 82 June 88 Jan 
Pub Serv of No Il pret- 100} sees 95 95 5| 95 May] 102% Jan 
Quaker Oats Co pr ef. 100;_-.__..] 100% 100! 188} 100% Aug} 115 Feb ‘ Hy aot 5 
Sears Roebuck com...100| 167 | 16334 16854| 1,682|c163° May| 239° Jan Philadelphia Stock Exchange. The complete record 
een ertel ------..-- see) 185 | 38 SS a eee) I ewe of transactions at the Philadelphia Stock Exchange from 

1aw W W cor “VEE pe 7 7 5 5 “eb 7 July A * ‘ 

Preferred __._...__- 100}--_.--| 94 94 10| 8814 May| 96 Mar| Aug. 18 to Aug. 24, both inclusive, compiled from the 
Stewart WarSpeedcom100; 57 55% =587 2,641 53% Aug} 101 Jan  * e ° ° . se 1 
Stover Mfg&Eng Co pt.100} 100 | 100 100 i00| 100 May| 102 ~+=‘Jan | Official sales lists, is given below. Prices for stocks are a 
ee 8 aE <r 100' 152%! 151 1543 3,970| 132% Feb] 165 May . 
ton taiisete 100! 193°" 1 188 Hy ‘| | aS con ae ‘pr | dollars per share, not per cent. For bonds the quotations 
United Paper Bd com__100 26% 26 28 | 700; 26 Aug| 34% Jan i 
Ward, Montg & Co, pref__|--_--- 115 115} 29, 115 Mar! 11734 Jan | are per cent of par value. 

Wilson & Cocommon__100; 62 57% «653 3,140; 57% Aug| 84% May Friday Sales 
ereeereed .3625-256 100; 10144] 10134 102} My 229) 10144 Aug) 107% May Last |Week's Range| for Range since Jan. 1. 
Sale of Prices. | Week. 
Bonds— Stocks— Par.) Price.|Low. High.) Shares. Low. High. 
Armour & Co 4%s__.1939)}___--- 90 90 $7,000; 90 June! 94% Jan 
Chicago City Ry 5s___19: ud HP Pie 914% 914) 1,000); 91% Aug) 993% Mar | american Gas of N J- -100 103%] 103% 103% 27; 103 July} 121 Feb 
Chie: ago Rys 5s____-- DIETS cimneoa 90 90 1,000 90 Aug 97% Jan Americ ce ee Se 9% 9% 160 8 Mar 9% Aug 

Chic Rvs 4s series B_.__|------ 65 65_ 1,000} 65 May) 70% Jan 3aldwin Locomotive... ae Fig: AE 6634 66% 100| 49 Feb| 76 July 
Chicago Telephone 5s.1923|_-----| 99% 99%| 7,000) 9954 July! 102% Feb Buff & Susq Corp v t ¢.100}__---- 57 58 18} 54% June} 66 Jan 
Commonw-Edison 5s_1943/:-_-__-- 9834 99 26 000) 98% Aug! 103% Jan Preferred v t c_____- lla 51% «51% 10; 49 May] 58 Jan 
Liberty Loan 3%s when iss} 99% 100] 997° 10099910 40,550) 995%00 Aug|100!%00 June | Consol Trac of NJ_...100|__.... 7 71 21; 70 May| 74 Jan 
Peop Gas L & C ref g 5s 47) eebre ial 91% 91%| 2,000) 91 Aug) 96% Jan | lec Storage Battery__100} 60 59 60 190} 58%May| 67% Jan 
Swift & Co Ist g 5s___1944/)_____- 981% 99 6,000| 98% Aug 102 Jan | General Asphalt___--_- eae 20 20 10| 1934 Aug| 29% Jan 
Wilson & Co Ist 6s_--1941!_____- 100 = 100%! 21,000' 99% July’ 103% Jan Preferred ..___-_--- 100|_-----| 259 59 5} 59 July| 70% Jan 

oe . . pay Insurance CoofN A__..10| 25% 25% 25% 167| 24% July| 273% Feb 

z Ex-dividend. b Ex-50% stock div. cEx-25% stock div. a Ex-rights. Keystone Telephone_ __ _ 50] - - 11% 11% 151} 11 May) 14 Jan 

Lake Superior Corp._.10@| 17% 16% aoe ee 15 — a a 4 
: Lehigh Navigation...___50] 76 76 644 9| 75% June 5 an 
Pittsburgh Stock Exchange.—The complete record of | ;ehifn Valles 501 61%] 59% 63 872| 98 ©: Se 79% Jan 
i itts Midvale Steel & Ord____50|_-_-- 55% 57% 325) 55 May| 67% June 
transactions at the Pittsburgh Stock Exchange from Aug. ae | ee oe 55)4 8534 16, 55 July| 5834 May 
to Aug. 24, both inclusive, compiled from the official sales Penney! Salt Mfg. ..... eee ie ae ae yet 
s ng : J -ennsylvania aaa 52% 52 52% 290) O12 MA} ot 7 
lists, is given below. Prices for stocks are all dollars per | Philadelphia Electric__-25| 29%] 28% 29% 619| 28% Aug| 34% Jan 
4 Phila Rapid Transit vtr50| 30 29% 31 5,640| 27% Apri 34% Jan 
share, not per cent. For bonds the quotations are per cent | philadelphia Traction._50| 77 ee 53| 76 June| 84 Jan 
Reading - 50 : 85 90% 448; 8434 May 103% Jan 
of par value. Tono-Belmont Devel 1 4% 4% 5 grt 4 ay 5 Aas 
— ; I ning 6 6% 6 2,175) 5% an 4 Mar 
Friday Sales Tonopah Mining. aa is /2 4 44-4 ry) . 7 
‘ se Union Traction....___. 50| 45 45 46 243) 41% July| 47% Jan 
Sale : Sie veek mes me * United Gas Impt ..--50| 78%) 78% 78% 451) 7634 May 9134 Mar 
_ D 4G ‘ : U S Steel Corporation_100| 121%] 118% 124%] 33,435) 9954 Feb) 134% May 

Stocks Par.| Price.|\Low. High.\ Shares. Low. | High. Warwick Iron & Steel._10|--_--- 9, 9 % 40 9 Feb oo 
Amer Wind Glass Mach100| 51 | 51% 53%4| 455] 45 May, 62 Jan | Westmoreland Coal_..-50)----.-| 7534 754] 1) 75 Apr BO de 

Preferred 100 94 94 10| 294 Aug) 124% Jan | Wm Cramp & Sons--__- 100) 80 80 82 51 “4 do pr 

BEES wee e cn oo ee SW coeene - R ~ York Railways pref.__.50)------ 37 37 80 36 Feb 39 Jan 
Cable Consol Mining----1 5e 5e 6c 750 4c Aug ile. Mar 7 
Caney River Gas-----.-- oa 55 55 10} 43% Feb) Aug Mende Ww 
Columbia Gas & Elec. _100}_----- 42 43 115} 35% Feb) 47% Apr race $92) 5 c y 5 
Crucible Steel com- ---100 emia 79% 80% 420) 5934 Apr| 90% July | US Liberty Loan 3)4s 1947| 99.90 99.5 os rg rs Aug gtr 7 
Diana Mines__.__..---- 28c 28c 30c} 13,500) 22c Mar) 1 Apr Amer Gs af & Elec 58- eee 90 Sas ae yy : ean 90% pee 97 % Mar 
Gold Bar Mines......._li.....- 20c 20c} 1,100} 15¢ July; 48ce Jan a do small - =~ =~ = =~ 2007). --~-- Oa12 GbL ‘ 91 o 3 
‘ 26 > Consol Trac N J Ist 58 1932)-_---- 99 99 1,000} 99% Aug! 102% Jan 
Harb-Walk Refrac com 100 adatard 127 127 10} 122 Jan} 120 Mar), Peo tr ote 4 1945 75% 76 9.000) 7534 Aug! 84 Jan 
Independent Brewing - - 50} ---- -- 2 2% 660) 114 Junel 836 Jen | “00 & S00 © Oe ea 73 «78 " 75% July) 86 Jan 
La Belle Iron Works--- 100} --__-- 118 120 430} 71% Feb| 120 Aug co smet..-> 043152 | 52 53 | 92,0001] 50. May, 57 Feb 
Lone Star Gas__-____- 100} 97. | 97 97 112] 90% Jan| 9914 June | Inter-State Rys coll 4 4s 1945 3 0C(iSBCO eee) 86 eel 60 oa 
Mirs Light & Heat.-...50| 66 65344 68 2,005} 61% July| 73% Apr | Keystone Telep Ist 58 1935) - --- - — a 3 M 
_ . as ° 4 Lake Superior Corp 5s 1924 ------ 48 52 11,000} 43 Aug, 58% Mar 
Nat Fireproofing com--_50}----.-- 5 5% 30 5 May 7% Jan rT 1924 44 50 1.000] 42 Aug) 55% Jan 

Preferred -.........- eee 12 12% 70| 12 May| 17% Jan do smal. .-.---- sot Sa 2 98 98 30001 98 July) 103 Jan 
Ohio Fuel Oli... -_-.----1|_..--- 19% 20% 725] 17% May| 22 Jan | Lehigh C&N cons 4) yy Re -"33°"| 83  833%| 2'000| 83 May! 91% Jan 
Ohio Fuel Supply_.----25| 49%] 4834 51%] 10,071] 43% Jan} 56 Jan | eh Vall gen cons 48.2008) 8: 93  93%| 9'000| 93 Aug 102. Jan 
Oklahoma Gas new--.-.--.-_- 28% 28 29% 605 tf Aug! 30 Aug Ge 0 COnsO! 448 cage oo ~ °c 103% £ 10342 10000 102% June 106% Jan 
Pittsb Brewing com 50 2% 24% 2% 200 1% June 4% July | Leh Vall ¢ oal 1st 58_ 1933] --..-- 037 , $ , 
PittsConsM,M&T-_---1| 10¢ | 10¢ 10¢ 100] 8¢ Feb| 16c July | PennRR gen 414s serA 65) 91% 91% i531 Bool 1059¢ Aw 198% +4 
Pittsb-Jerome Copper.--1] 67¢ | 66¢ — 74c] 14,600] 47¢ May| 1.55 Jan | Pa & Md Steel cons 6s 1925)... - yt ee Ae Ye ee Be a 
Pittsb & MtShastaCop__1| 40¢ | 40c 46c} 10,300) 40¢ May) 1.20 Jan | Peoples Pass tr otis 4 Ioke)-— | no 100%| 22'000| 100% Aug 102 Apr 
Pittsb Oil & Gas_-..-- 6%| 6% 6%| 5,100/ 4% May| 1734 Mar | Phila leo het (new) 54 (00) 00/4) 1O1* tol | 2000] 10034 May 102% May 
Pure Oil common... _-- - 5|------ 244 24% 30} 19% Feb) 25% Mar | » 10, een dal nn 1997| 2. 8934 90 | 5,000] 894 Aug 96% Jan 
River Side West Oil pret 25 senabe 15 15 45} 15 Mar 21735 Jan | Reading Gen ee on 719961... 9914 99%! 2.000] 99 Aug 102. Apr 
San Toy Mining. --.-. -- 140 | 12¢ 130] 18,200) 12e May! Zle May | (a'Rys gold tr ctf 48.1949]... --- 7314 73%4| 2.000] 70 Apr 7334 July 
StandSanitary Mfg com ido|------ 155 155 40) 14635 Agel 156 July | U® Rys sold tt ct ee. ee 69 69 | 1,000! 6734 May 74 Jan 
Union Natural Gas- --- 100} ---.--- 175 176 41| 168% May) 185 Jan | United Rys Invest 58.1926'- - ---- ’ y 
WO Gi... ccc. 5062 1 45%! 44 47 280' 33 May! 47 Aug 




















_ 2_Ex-dividend. 

























































































































































































Volume of [Vou. 105 
di TRA NSACT 10! Business at Stock Exchanges — | Sales | 
ONS AT THE NEW “YORK 8’ “ saline | Last Week's R he 
5 RK a ange 
DAILY, WEEKLY AND K STOCK EXCHANGE Other Oil Stock» Par Foor ut Price. | ale Range since Jan. 1. 
: ND YEARLY. — A i igen topoaiadcioe .| Low. High.| Shares.| 
3 eek ending e aiinaieenatndhaasinennill Allen Oil —_— } ares . Low. Ht 
Ai St ‘ . eee } | gh. 
Aug. 24 1917. — bonis ia Railroad, | state, Mun Arkansas Petroleum Sie P My 1% 19-16] 22,200; 450 J 
LT te Shares. | Par Value. &c.. & Foreign| U.S Sagas O8 & Gese--...1| 83 42e 49¢ | 70,500, 42 une) 1% Aug 
; piiidsiniinemmecicitill aimemnienetipiint u Bonds Be . - a. Boston-Wy -2-- 2% 1% ul 19° c Aug 49¢ 
Saturday - _ onds. | Bond on-Wyoming Oilr_.-1) 39¢ 6 2%1 19,700); 1 Aug 
cder......_. 101,800 $9,703,000 $326 |__| 5. | Consol Mex Oll Corp....1| 41e 29e 46¢ |350,000| 1 4 Aug; 4% Apr 
=a we 270.470, 24. 708, 200 $326, 000, $713,000' $446,000 Cosden Ol! & Gas Pm c.| 10i| 10% 20h | 2, 175| 340 yr ye Aug 
so egaad eats 514,558 9475 3 740,500 366 : osby Petroleur a ig i 103 J 
bene y OW «Sonne oi 756,200 7 aaa i 04 952,000, 1,3 19,000 ory inland Prod & Baie I 1 65¢ 47¢. 700 | 73 yr - Aug 13% ine 
Prides... £11680! 76,820.00 1 eicaes| Sandee) Gakaee | tae onl a Glee 2 134 ead Gal kk ee te 
sie 30,075 40'571.750 1 894,000, 580,500 864.000 Elkland Oil & Gas as 11%, 11 11% 12/300) re “— 1 1-16 June 
ee — 750 1,327,500; 422,500 1.214 4 eeeeaiée On Corp r----1| 1 1- + Ta 23.700} 3-16 iu “ Mos 
ii 2.884.783 $272.6 ge = _— —- a ce 9-16| 33.2 j u 
= 4,783 $272 625,050 $5,256,000' $3, 837, 0K Friars Oil r Pasprnaseninay 4% 4% 4%| Scan 70e Feb 3 hn d 
Sales at We eT Waa as 10 6 3,258,000 Henderson Farm r. oi “3 A Y% 7-1 6 en’5ae! 4% Aug 6% Mar 
New York Stock eek ending Aug. 24. | Ie Houston Oil con = a 1\% i“ 1 45 4% Aug 7-16 Au 
Exchange. wwe : Pee. in. 110 Aug. 24. Internat he la — 19 | a R- 4% Aug 1% aan 
saciciealbteetelhainiaaaaesinineats 1917. 1916. 1917 __..__. | Kenoya Oil --#1 13 12% 13% 3,406 7 Feb; 24 Apr 
Stocks—No. shares LTS LT Ee eae a | 1916. Keystone Con Ol! C emg 1) -16 \% 32 0) 11 Jan 15% M 
“¢ 4 1ares__- 2,884,783 | von Ol Corp.10) - -- Ay, g| 26 600] % Jul = 
Par value.........'$272.625,050 $ 0053744 124,003,295) ° Knickerb-Wyo Pet-r_..10| 4! 4% 4%| g25| 4% y % Jan 
sank shares, par---- 325,050 $439,413,550 $11,384,208,705, $$ 103,862,683 Preferred r--.-------10| 10} : 5 | 5,800] 1% — < oe 
: Bonds. ol | Seba Sere $600 $58°700 $9,046'765'140 | Lost City ll r_-------. il ¢ ) 10 10%| 10,200) 9 ¢ June) 8 Aug 
Government bonds a vf $172'100 | Merritt Oll Corp r_----1 9-16) % 9-16) 5.650! June 10% J 
F onds... $6 258.000 ) 1 Corp r_---.-10| 37% || 5,650! 47¢ M uly 
State, mun.,&c.,bonds "2' B37" _ $1,000 $49 423,250 Metropolitan Petroleum : ob 36% 39 4 | 18'800| ay 1% June 
RR. and misc. bonds. 52 5 O00 7,037,500 224 655.0 | $647,450 | Midwest Oil r 25) 1% \1 3-16 1 7-16| 15,800] 11% Jan) 42% Aug 
8. 56.000, 11,912'500 354,070. Oo] 176,900-500 |  Ereterred ¢-—-—------5 1} 1.34) 1.32 1.40) 52,000) > | 2 oe 
Total bonds. ‘$15 35 1 500| 500,052,000 | Midwest Refining r_---5 aI . eae 1%4| 14,500) Bbe Jan) 1.80 July 
rey 8 . ey TTY +f 5,35. 000. $18,951,000 $627,148 750! cay namie N pt meg; bbe | 179 | | 172 185 7'222) an a 19-16 Aug 
4 CTI )NS AT THE BOSTON, PHII .750| _$677,679,950 | Y & Texas Oilr.._--_- 1 “| —% x! 4.800] | % J 2 oe 
—— : UTIMORE 8TOCK EXCHANGE ADELPHIA AND orthwestern Oil_r- “4a! 800 | 1% 1%| 300) 1 3-16 uly 1% Mar 
SHANGES.___ Canes Oil com r____- i} 126 Li A.» | 79,000! 480 july 1% rhe 
. B | uring’ tee iain ieee es | ye 1l2e |2 Au 
i as ostun Philadelphia. Baltimore  oomgreny Ae ee = | 450. 50¢ 240, aoa Pr — lfic peed 
. 24 19 8 7 ia mar ¢ ; sans 97 9% , ug 1 
Fon Shares. \Bond Sales.| Shares. | Bond Sales | Shares. \ Bond Sale. ee ee on rs an we f+ ha ry 600) nes peed 14% = 
me rday 4k ; | : - (60 y 3. Pan-/ né iy “ce 9 9X | } c uly 
Monday- Heed $21,100} 6,113) $7 500! nonce Pet ¢...--- Min! ei 2414 900) 7% Jan tou an 
Tuesday. 12'390 _72'800| $378) 31:400| 1,115, 37.100 Sankey Obs S| os "sl tan: a a Aug 
ww ednesday 9] 694! 450) srt ing 37,100 | P ag ae ir Ata > 5 | 5% ‘cl 12 aan u 
Thursday-- +o Ty 850| 16.217/ wre 401| 42/000 a filed tadataia 12%| 12% outta ae 5% July ox ye 4 
Friday 20 Bt 117,2§ 50| 14,! 517| 842001 BS 892 45,500 | Sapulpa a“, __. 1| 7-16 5-16 7-16| 12,750! 12% Aug) 12 ty 4 £ 
te Lee 507 30,000) 7.920 83 000) 2,330 78000 | Savoy Oil MEG C.cance 5| 11 10% i 3 4 26,500) 7-32 May 11-16 Feo 
Total ___.. on a. al ced =| 841 68,000 Sequoyah Oia Rett cer 9% 11%| 7 aaa) $3 May 12% Mar 
00! 59,739 $404,306 cat dais SinclairGulfCorp r (no pai -16 1 1%! 45/100! May 12 Js 
Mow Yak * ) 6,295 $328,200 | Tuxpam ng AY (no par) iis o622| 4 — 1 May 2% poe 
th or! Curb” Market.—Bel = United Western oll oom 1%| 1% 1 | 46, oon 24 July 40% Apr 
Sg image gee in the outside Aaa th bead o reseed of 1 taaet co Paaett....°1 s 16 1 |137,000| 430 June is ion 
ug. both i : Pr y market from A a Oil new stk aspen) © 5%) 1,500) 5 Jan 
’ inclusive. m Aug. 18 | Weat States r--10) 734) 7% 7%) eet 2 Aug 5% A 
be | afternoon: It covers the week ending Fri- | WZomine Oll& Ref f22221| 11-16 1316 15-16 7'400| 916 July 11% “Ape 
t should be understood th Wyoming Un Oil ae at | i ee | 37'335| “i a 1 3-16 Apr 
to tra * O that no such r li bi . Mining Stocks 5%} 5 5\%| 1,500] uly 4 Aug 
nsactions on the ‘Curb’ eliability attaches Acme Cop Hill Mines r- 1 500} 5 Aug) 5% Aug 
— stock exchanges as to those on the regularly ge tady menos ct a ‘a | 6,250) 13-16 June = 2% 
n the New Y : ka Mines Corp(no par : v2 %| 5,900) July 
ork Alaska 8 )|------ % sels | 38 Jan 
By) Oe ed oo Marae Yl al al ha oka et 3B 
permitted to d e in business d 4 anta Mines r-----.-- 44 1%| 29,000 -16 Jan 520 AD? 
eal only in , and they are atin Ames 7... 1) 11%e\ 10¢ 11% . % Apr, 1% A 
securities wh securities regularly | BI ABOR-£-.-- = | 5 ¢ 11)4¢| 44,200 90 J ug 
ere the com y listed—that is g Ledge Copper Go 4 % —%| 1,700 an) 20c Jan 
complied with panies responsible for th ] » | Booth r-_-- ---1 1% 1% 1%| 17.150 4% July! 1 15-16 Apr 
den: cainenpnles “ : Al! 1 
admitted to ee 4 ae requirements before bei Ve | Buttalo Mines Ltd evs) Tle | 650° 750 10:700| _7e May| 120° Jan 
u I “EF | ‘ 5e 3: Dp 
to insure that gs. Every precaution, too Ing | Butte Cop & Zine w tc__- 1|---- - 135 1%5| 17400 s3e July, 826 Jul 
i meal fil gry ey coming over the “‘t. , is taken | Butte-Detroit oe aaa | 10%| 9% 11 8°00 rhe Feb] 1% Jan 
a Butte --- %| 7- ‘ _ F 
On the Curb en te end of the day, are pur le uaa Caledonia * Sn gig 136 "14 1s M4n00| 136 Apr “2 “Yan 
whatever. A e other hand, there are D: . Calumet & Jerome Cop r 5 1 bag | 70e 73¢e | 29,600 Pi, Aug}; 2% Mar 
cs get ta n ven ge J may be ane te aed o restrictions ee <neow ae tr eerlag.ss aul iF tee 1% re _. July 
nd make any one ¢ § ------.- mi to 2%4| 17,100 i Jao 
lists of th prices and have th an | Cash Boy..............1 6c be Be , 1% Feb! 3 J 
ose who mak © em included in th Stiinta 1} 8c} 6% c | 83,500 5e Au ‘ —_e 
the transacti e it a business to f e ro Gordo Mines_---.--1 13%| 5¥4ge lle | 96,100 6c g| 20e Aug 
ions. The urnish daily records of Coco River Mining r....5| 1 5-1¢ 1% 1%| 2,200 © = Jan| 16¢ Mar 
may creep in possibility that fictiti ee eeeeno-a eo Oe ih fen ‘3 ee 
, or even that ous transactions | Consol Co melt....5| 25-16, 2% 5] 31,380 % Aug) 1% 2 
Sopper M | 2% “%e M: 
may be included, should, h dealings in spurious securities Mimecmeae 3) i % 12%| sS'o00| 3 Jan| 2% Aug 
articularly as regards mini np always be kept in mind, Cresson Con Gold ewril....*| st | 40200, 3 Bob 13% Aue 
t is out of th ng shares. In th ystal Copper Co...-_-1|------ 54% 6 | 5,00 ; % Mar 
e . n the circum Denbigh Miness......... | Re 34 | oa 4% June| 7% 
trustworthiness Tae - re, gh vouch for the stances, somnaen ioe ee tas | Seca 1g 1Ml 4 600 TM can 13g June 
we ecord O ” mma Copper r- ae eee ee % 1%) 1; uty 1% Jul 
give it for what it may be worth Curb” transactions, and | Fortune Cone Reeeaseond 14| 13-16 *1 34 | 49/033 | ‘ oped + Jan 
dé rtuna Cons r ---5|------| 298 2%| "300 ou Aw % Jap 
> Frid Gila Copper r.......... 1; 20c | 12e 18¢ | , \% Apr 3% J: 
Week ending aug. 24. | Las’ |Weer's Rangel “for: Goldfield. Consoildated.10 |... | ie. te ee ee aan 18¢ Aus 
Stocks— P Sale of py i. Range since Jan. 1 as tee Merger r__.__-1|_____- | 5le 55e 10,150) 480° a= 918% Aug 
prem ar.| Price.|Low. High.| Shares.) Lo . nod at hea sing = | "2'500| “43seMay — = 
. : -. t teh. 1 Geecm BMemeter iin | e 
Pre Explosives r (no bar) 7 rage High. Green Monster Min r___. 1; 10c | 10¢ lle | 3.000! 5e Aug] 12c Jan 
i eferred r_._..._-- #44 5% 7\%| 37,500} 2 Hecla Minin Min f----1) %| 13-16 15-16| 7,000; 434¢ May) 13)4¢ Au 
r Reduction Co r(no = 44 | 33% °44 ee) ou eel sae Steen tan ins tiins 25e| 91-16 9 16) 6,600; Me Aug) 2 4 
ey fin pdney a = ee a6 SS. oe mw gages, * 5 leds 154 cr ; = ox duly 
an Car & Fdy com r__100|_____- 3% 3% : ar| 9936 Aug | J f-------- 10¢ | | %| 1,900) 1 Jul : 
Carbon Steel, c aes 2814 281 2 300 3 May 5% OF erome Verde Cop 1| 2 3-1 1 500! uly 1% June 
: : “4 y 3 May| 534 Feb | Jim Butler r__-___------ 3-16) 3 % Aug 1 
Car Lig & Power.r.. -100]---.-- 96 99 100} 20 Jan} 31 eb | Jim Butler r---_--_. . | | 134 21 130,000} 17 % Jan 
Carwen a ame Bt, We OR a Jan | Jumbo Extension. aes] Oe 2 s7o. ” 26, '200) ooo" Mex| 1 AUS 
evrolet Motor....._1 %1 10% , reb nsion--- -- ge . 5— ,600| 
oo nel pte ee 100] 8755] 87— He 6,600} 10 Feb A 4 Jumbo Min of New M r.21. 2 eet! ate « ae | 12/050) oon “ae % Aug 
Preferred w i F (no par)| 29%) 29% 291 1 oe 87 Aug] 146 = pad ke. --.... a 16) 3% 3 15-16] 12,500) K% [~~ OM reed 
pele Bete ogee se 2 4 <u 25 28% tie Sac eet 5 6 9" ” u 
Curios Aerop & i com jl “i43s| 43° 483<| 11.700] 18 1s June] "$9 sume | La ose Consiidated 5° | 186 $e. | 7300) 123g0 May] 29 * Aus 
Everett Heane vee 6% 6K OB lk fV 16 Feb| 62% J z siana Consol- = > hal +4 6 9 16| 2'800| x. ay| 25c Feb 
Holly Sugar eS Cor.20| 24%| 2414 ean 1,255) 5% July| 13% uly | Magma Copper-r.-__- rt | % y "300! $ May % Mar 
“4 : Jan | M PIS ~ 8 oo won — - ee | 46 6 300} 80c Feb; 1 
Preferred D com (f)).-.... Bh ek oe ee ee Se agmatio Copper r-..10c 5 49 1,000; 40 J 1 same 
Intercontinental Re hd Se 10 ~ 100 40 Feb . ug Magnate Copper bedi 24c | 23¢ 25e | 3,850 an 59% Mar 
Rubb- 100 . 1 102 1: ‘ i 63 Aug | Marsh Mining r-______- %| 13- | .3,850| 190 Mar) 3 
Keyst eS FUDD. SUN)... . - - 30) 96 Fet ‘ rsh Mining r_ + 16 %\ 14 5c Jap 
Lake eee tiie a 100| 10% aarti” “me Mason Valley -- i Sh 1 wi 150, 16346) 25.000! 7 és) 2 = 
ima Locom com 6%| 6% 6% 50} 13 Feb| 18 nley-Darragh-Sav-_1 % 7%| 5,600) 30 0 Apr 
whips y ‘ - --1| 6 | oe ; & 
Marcon! Wirel Tel of og: a a a -—*: ane Aug 10% Feb Mogul Mining eee 1\1 ot. 113-16 3° 17'700| one Apr ere. Aus 
rm - : 2% ‘ an| 6% Suncncs ; , 
Maxim Seaateens (no par)| 115%| 115 oan 200] 2% June “x fa SMohicns Coccer.c...... 4 peace | 60e 75¢ | 1,600) a Fy 2% July 
N Y Shipbldg eee cnecat 1% 1% 1% yal. *47 Jan} 122 ” — ta Chief r_.......1| 7-321 3 5% 3% 2'000| 9-16 ca 8S8e Mar 
ee oe vs at 43%) 43% 43% gi 50 onent Aug) 4 Feb eeu takes ee ea 1| 330 320° 7-32 pitt 4% May x Nan 
North Am Pulp & Paper(t)|"-----| "3x "434| 300 1434 May| 1894 ‘Aug | National wine Montana Ft) 15 36) 6 1. 77300 BOC June| “1% Apr 
Pyrene Mfg r- es. Posaee 6% 554 oe 300 3% Aug 9 ug | National Zinc & Lead r__1! 24c 24c 30c |328,000| 10¢ une 1% Apr 
Pyrene Mig f-—---—---710|__---- 13% 8%] 12,825) 4 May — i Nicklas Mining... _. a | oT | 37e 42¢ | 34,000) 37¢ June} 30c Aug 
St Joseph Lead r.... rit) 58 | 58 58 ae Mar ee teers oe 5 834| ‘??. ool oe 1 “Apr 7 
St LR Mt & Pac stone he anes 19% 204%] 2 yes 54 <Augl 75 Ma P 4 pper new wi r__l Iul13 8%| 11.700 6% Jul , May 
Smith Motor Truck r.- 10] ~434 36° 37341 ‘920 20s sus Ze May | Red Warrior e071 A eee Feel ie sume 
mith & Terry Tr pe 4 3% 4% Feb| 37 a 1 ce | 15,700 29 « June 
Standard M ans pf -10)_____. au ao 22,400, 3% Jul % ‘Aug | Rex Consolidated...._--1| 18c 11-16 %| 1.4 c Aug) 1% Apr 
Steel ous. nm ets 10” 103¢| 1.3901 B54 Mar| 12 May Siemens Mie tide] ‘ese'| Bae <208 461000, 170 Aug ‘Ses ten 
marine Boat... (no pat 7% 1% g , % Jani 15 ‘A r Mines__- "4 ec] 23,400| 52c A i o an 
Triangle Film Cor no par)! 28 25% 2 3,050) 634 Jan pr | San Toy Mining_______- 1 55c | 54c 56c | 13,000) 470 ug| 1} May 
United E Aero orp vt c.5/____-- 1% 1 8 4,900! 18% F 9% Jap | Scratch Gravel Gold M_-1| 380. 13e 13%c| 3.000) July) 72c May 
as . } 9-16 eb| 35 M Sec old M_.1| 38 000| 11%ecMay!| ¢ 
United Motors . “--- 3% 3 400; 1% A ay tion Thirty Mi c | 35¢ 38¢ | 2,0 y| 20c May 
Ss 3 4 5 pri 3% J Se ning _._5 6 000} 5-16 July|* 
U 8 Aeroplane c (no par)| 214%| 20 22% 5,400; 3 June an neca Copper____(no %| 6% 6% 100| 6 y|*13-16 Mar 
Deine fee. so 2%4| 15,400, 20 A 335 JaD | Gaver Kina of Ariaoee. 1] "34 8 8% 44 Aug) 14% Feb 
Bos« a} 6 6% ug! 49 865 Sil sona_--1 3 4 360/ 7% Aug 
U s Steamship ~ = 2 % 2 3,300 6 A ab ver KingCons a] % * % 22 } ug) 16 Jan 
wee-e- 2% ug; 734 July | Sil ofUtahri| 4 300 % Ma 
Wright-Martin Alro r__. 4%| 4% | 2,510) 1% Ju y | Silver Pick Cons %| 4% 4%| ‘500! y| 12-16 Jan 
4% ne| 234 July | Sta f---.--- Mos> 3% A 
Former uae Aire o- “a 10 9 $| 4,800; 4% Jul ndard Silver-Lead ---| 9% 15¢ | 2,500 pr; (4% Feb 
Oil 10%4| 74,100 y 6% Mar | Success ----1| 21-32 5% 21- , 9c Aug) 26 
Subsidiaries ' 4344 May! 17 Mining r_- 1 21-32| 3,400 ce Jan 
Anglo-Amer Oil July | Superior Cop (prosp't) ( 28¢ 26c¢ 30c | 11,600 PA Feb) % JaD 
( peterpsegnene £1)_-_-_. 19% * Tonopah Belmo 1% 1% 1% . c Aug) 60c Jan 
ee anattes & in eie 2 nt Dev r_1 3,400 1 
Prairie Pipe Li et * | eee 385 - or 1,800| 16 Feb Tonopah Extension Mi 5 *4% 5 4:225| 4 May| 1% Aug 
See eee aa --*7 Saal ------ 284 28a 40 385 «Apel 45 San Tonopah Mining. m-1| 2%) 234 294] 3,600) 2 aw 5 
sew Dat Ay SORES + GPa 312 312 SO) Soo net] $58 $02 | Trtatty Conper eee >< 644 6%| 570) 5% i os 
eee oF ys eet a ae oy) aan) 275 | June) 620 oe | Soectteen tan Gea, Seale: gif 5-18] 3,400) 316 unl | ae 
Standard Oll of N Y_.- 595 | 580 614 249 May! 44 y-Arisona Cop Co r_.1|  19¢ 4% 7 650| 6 % Jan 
_— 200! 580 5 Jan | Tuolumne C --1} 19¢ | 19¢ 19 4% Aug) 8% Jul 
aoe) oes ee) Coed meee a] al | ase o | ees a Mar 
econ: 1} (4%) 4 4%| 1 May, 2% Jan 
3 25¢ | 6 bred e134 May; (5% Jan 
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compilation, made up from the daily Government state- 
ments, shows the currency holdings of the Treasury at the 
beginning of business on the first of April, May, June and 























Norfolk & Western 4%s--- 
| Equipment 4s 
Pennsylvania RR 44s_--- 
| Equipment 4s_.......-. 
St Louis Iron Mt & Sou 5s- 
St Louis & San Francisco 58 
Seaboard Air Line 5s 
| Equipment 4%s 
Southern Pacific Co 44%s_- 
‘Southern Railway 4%s-_- 





tt 


Friday ‘ . 
Last |Week's Range| Sates | Range since Jon. 1. | New York City Realty and Surety Companies 
Mining S fs rice. s .| Week. High. 
@ Stocks—(Con.) Par} Price. |\Low High.| Week Low 0 re | Bia ak " z Bea ask : Bia a0 
United Verde Exten_r_50c|}______ 6% 36% 3% Feb| 41% June | Alliance R'ty wyers Mtg) 12 Realty Assoc 
Unity ‘Gold Mines______ ERE 7 % ae = aoe a 54 Jan 4 July | Amer Surety; 120 125 ||Mtge Bond.| 90 100 (Brooklyn)| 85 93 
Utah Nat Mines r_____- 1} 85e | 80c 1%| 22,800] 65e Apr) 7% July | Bond& MG) 235 | 242 ||Nat Surety.|/ 213 | 216 ||US Casualty) 200 | ---.. 
Utica Mines r_________- 1] 26ce | 23e 28¢ | 42.150] 20c July| 30c June | Casualty Co} ....| ....||N ¥Y Title & USTitleG&l|) 75 85 
Verde Comb Cop r____50c % % 15-16] 11,600] % Aug 1% Aug | CityInvestg| 13 16 Mtge .._.| 80 Wes& Bron:| 
West End Consolidated..5| 73c | 69c 77c | 22,800) 620 Apr! 84c Apr| Preferred._| 58 | 65 Title &M G/ 170 | 180 
White Cross Copper r___1}_____- \% 4%} 1,800 4 May % Jan 
Wilbert Mining_________ 1} 30¢ 28¢ 3le | 37,000) 14c July} 3le Aug os ie 
Yerrington Mt Cop...-- 1} 23e | 22e 25¢ | 29,200} 20c July| 60c¢ Mar Quotations for Sundry Securities 
nds— . 
Beth Stee! 5% notes.__1919} 9814] 98% 98%%/$64,000} 97% May| 98% Feb All bond prices are ‘‘and interest’ except where marked ‘‘f’ 
Canada (Dom of) 5a_.1914) 96% 96% 97%)375,000| 96% Aug ¥7% Aug as pe 
Canadian Nor Ry 6s_____- 99 98% 99 130,000 98% Aug 99 Aug | | | 
Chic & West Ind RR 6s '18}]____-_- 99 99 1,000} 983% Aug| 99% Aug Standard Oil Stocks Pe'rShare | RR. Equipments—PerCt,|Basts 
General Elec 6% notes "20} 101%} 101% 101%! 85,000) 100 July| 102 Aug Par| Bid. | Ask.}\| Bid. | Ask. 
Great Nor Ry 5% notes’20} 98 97% 98%|127,500| 97% Aug} 98% Aug | Anglo-American Oil new. £1) *1912° 20 | Baltimore & Ohio 4s-.---- 5.18) 4.90 
Russian Govt 64s £1919} 80%| 80% 82%] 84,000; 79% May| 98% Jan | Atlantic Refining._.___- 100; 960 985 ||Buff Roch & Pittspurgh 4348) 5.22) 5.00 
SUE sapsesariasass 1921! 71%! 72% 72%! 25,000! 69 June| 94% Jan ner cetenge Ang eee 100 410 - bes a ong 2. Mpaaa wes é = eo 
ee ae uckeye ne Co... 50\z*9 iCa an Pacific Diceaes 5. od 
* Odd lots. t No par value. {4 Listed asa prospect. J Listed on the Stock Ex- Chesebrough Mfg new ....100 390 410 |'Caro Clinchfield & a 5a..| 6.25] 5.50 
change this week, where additional transactions will be found. oNewstock. r Un- Soewe ape ate. Sea 100) on ate jCanteal of Georgia 5s_-.---- es er 
= ontinental Oil........- 100\z | Squipment 4}48_.-.-.---- . : 
listed. u Ex-cash and stock dividends. w When issued. z Ex-dividend. y Ex Crescent Pipe Line Go... 50| *37 | 39 ‘Chicago & Alton 48........ 6.50! 5.50 
rights. z Ex-stock dividend. Cumberland Pipe Line_.100| 190 |200 \Chicago & Eastern Ill 5%48.-| 6.25| 5.60 
Eureka Pipe Line Co__..100) 215 |220 | Equipment 44s-...---.--- 6.25) 5.50 
— | Galena-Signal Oil com___100) 152 \155 \Chic Ind & Louisv 4%s----- 5.70) 5.10 
PEs senahnn cece 100) 139 142 \Chie St Louis & N O 58.-.--- 5.15) 4.90 
CURRENT NOTICE. Illinois Pipe Line_______ 100| 227 (230 \Chicago & N W 4}48-..--.--- 5.00) 4.70 
—_——- Indiana Pipe Line Co___. 50) *99 (101 ||\Chicago RI & Pac 4\s----- 5.85) 5.25 
—Stern Brothers & Co., of Kansas City, Mo., announced on Aug. 15 | ternational Petroleum. £1) ois 1314||\Colorado & Southern 5s....| 5.70) 5.15 
the establishment of an investment bond house located at 1013-15 Balti- Nee Tok Toe be ae pe at Eri ee sena aaccwere2+~ = reed 
more Ave., Kansas City. Both Sigmund Stern, President of the new | Northern Pipe Line Co-_100| 105 |110 | Equipment 48.._.-.-_.- 50) §.10 
establishment, and Morris Stern, Vice-President and Treasurer, have been ec 2 Ce. ee FE ae 25/*365 370 oes Valley 48__....-- Pe ‘= 
associated with the firm of Stern & Stern, of Kansas City. Sidney A. enn-Mex Fuel Co-----. 25) *45 | | 49 Equipment 58.....--.--- f : 
Maestre, Secretary and Treasurer of the new firm, has been associated sere hye = agama 35 as love a were ls late oa 4 
with the Mercantile Trust Co., of St. Louis. The new organization will | Prairie Pipe a? "~~ 270 [275 | Kanawha & Michigan 4148-. 80! 5.20 
deal in Government, municipal, corporation and public utility bonds. pment aay eS aie 100) 4 44 Loutevilie & Neshvilie 58.... 7 ry 
. s . 8 uthern 5) ‘4 ES ° 
—tThe firm of Fay & Higgins, 66 Broadway, was dissolved on Aug. 21. | gouth Penn ee heme 325 |330 Raion POO O Me Ais... 40} 5.00 
Charles E. Fay will continue business at the same address under the name | Southwest Pa Pipe Lines_100| 110 |115 |'Missouri Kansas & Texas 58 -50) 5.50 
of C. E. Fay & Co. Standard Oil (California) 100; 257 |260 | Missouri Pacific 5s_..___-_- 15) 5.20 
Standard Oil (Indiana). .100| 760 |780 | Mobile & Ohio 5s__-..-..-- 70) 5.10 
— ———__—_—_-——_—— eee me on (Kansas)... 100 pr wes Equipment 4%s-___-.--- : 4 
tandard Oil (Kentucxy) 100) 360 | New York Central Lines 5s8- U 
TREASURY CURRENCY HOLDINGS. —The hiliniien Standard Oil (Nebraska) 100, 490 (510 Equipment 4%s_..-..-- .50) 5.10 
Standard Oil of New Jer_100) 592 (597 | N Y Ontario & West 4%s-_- p 
.00| 4.70 
.00; 4.70 
.00) 4.70 
.80) 6.20 
.50) 6.50 
.20 
-20 
.90 
10 
20 








July 1917. 

Holdings in April 1 1917.;|May 1 1917.|June 1 1917.|July 1 1917. 
Sub-Treasuries. $s $ 3 $ 

Net gold coin and bullion_| 203,868,088) 218,127,892} 202,506,350} 202,425,168 
Net silver coin and bullion 23,501,656 18,561,573 17,889 054 22 ,567 ,632 
Net United States notes_-_ 11,544,435 8,091,661 7,103,606 10,429,162 
Net national bank notes_-_ 16,628,415 15,959 496 15,935,170 16,787,619 
Net Fed. Reserve notes_ - 2,226,540 2,649,735 xy 441,615 2,658,745 
Net Fed. Res. bank notes 55,690 39,960 40,100 90,585 
Net subsidiary silver-_-- 4,965,377 6,247,131 4,800,417 4,417,785 
Minor coin, &c....----- 1,969,992 1,789,010 1,799,803 2,312,286 
Total cash in Sub-Treas| 264,760,193) 271,466,458) 252,516,115) *261,588,982 
Less gold reserve fund_._| 152,979,026) 152,979,026} 152,979,026) 152,979,026 


























Cash balancein Sub-Treas} 111,781,167| 118,487,432 99,537,089] *108,609,956 
Dep. in special depos’ ries: 
DOO, SEE, Gr SR wir cane nese dlctcoancdtvane 128,593,000} 154,179,000 
ON eS OS ee eee ene ee 560,662,218 
Cash in Fed. Res. banks- 50,268,598! 111,642,168 77,282,443) 305,743,527 
Cash in national banks: 
To credit Treas. U. 8_- 32,540.550 33,235,919 36,778,468 45,858,327 
To credit disb. officers_ 6,357 ,874 5,588,401 5,995,308 6,739,731 
TO. .ccasananacus 38,898,424 38 ,824,320 42,773,776 52,598,058 
Cash in F Philippine Isi’ds_ 5,581,992 4,363,035 3,724,686 5,171,775 
Net cash in banks, Sub- 
Treasuries _....._.-. 206,530,181] 273,316,955) 351.910,994)1,186,964,534 
Deduct current liabilities_| 113,645,717) 114,687,612] 121,352,611} 122,878,284 
Available cash balance. 92,884,464' 158,629,343| 230,558,38311,064,086,250 





*Includes July 1, $5,605,081 62 silver bullion and 


é&c., not included in statement ‘Stock of Money.” 


$2,312,286 47 minor coin, 








New York City © 











anks and Trust Companies 
































Banks-N.Y.; Bid Ask Banks. Bid “| Ask Trust" Co’s.| Bid Ask 
America*.__| 545 555 ||Manhattan *| 340 340 New York 
Amer Exch-| 2: oa 240 Mark & Fult| 250 260 Bankers Tr_| 450 460 
Atlantic____| 17 182 ||Mech & Met] 305 .-.-||B'’way Trust| 164 170 
Battery Park 180 187 ||Merchants_-_| 275 300 ||CentralTrust|} 775 785 
Bowery * _. 400 ----||Metropolis*_| 275 300 ||Columbiat__| 285 292 
Bronx Boro*| 150 200 ||Metropol’n *| 175 185 ||Commercial_| 100 ee 
Bronx Nat__| 150 170 ||Mutual*___| 375 ----|/Empire._-._- 290 300 
BryantPark*|} 140 150 New Neth*_| 205 215 Equitable Tr| 350 356 
Butch & Dr.| 90 100 ||New YorkCo] 175 200 ||\Farm L&Tr| 445 455 
Chase...... 360 370 ||New York..| 395 | 405 |/|Fidelity _.__| 208 | 215 
Chat & Phen} 220 228 Pacific *..._.| 270 apn ete GOW aaces 260 275 
Chelsea Ex *} 100 B33 POE... -cce 460 470 ||\Guaranty Tr| 373 383 
Chemical ___}| 385 395 ||People’s*___| 200 220 |/Hudson ____| 135 142 
Citizens___.| 200 | 205 ||Prod Exch*_| 200 .---||Law Tit&Tr| 105 110 
‘Sere 450 460 ||Public*____- 210 240 ||Lincoin Tr__| 98 105 
Coal & Iron_| 200 ----||Seaboard ...| 455 ..--||Metropolitan| 380 395 
Colonial*___|¢ 450 oc nn cacad 395 415 ||Mut’l (West- 
Columbia*._| 315 ..--||/Sherman _._| 120 130 chester) ._.| 125 ry 
Commerce.._|¢169 |t170 ||State*_____- 100 110 ||N Y Wife Ins 
Corn Exch*-_}| 312 320 |}234 Ward*_| 115 130 & Trust__| 925 950 
Cosmopol'n*} 85 95 ||}Union Exch_| 150 160 ||N Y Trust__} 598 608 
East River__| 60 70 ||Unit States*} 500 ----||TitleGu&Tr}| 340 | 350 
Fifth Ave*__|4200 |4700 ||Wash H’ts*_| 275 .---|/Transatlan’e| 175 ape 
i 200 225 || Westch Ave*| 190 . Union Trust] 385 400 
ee 990 |1010 || West Side*_| 200 | 220 ||USMtga&Tr| 420 | 435 
Garfield__..| 180 ._...|| Yorkville*__| 590 | 610 ||/UnitedStates| 985 |1010 
Germ-Amer*} 140 150 Brooklyn. Westchester_f 130 140 
German Ex*} 390 410 ||Coney Isl’d*| 125 135 
Germania*__| 200 S36 VPiedt...<<ca- 255 270 
Gotham _...| 220 225 ||Flatbush ___| 140 155 Brooklyn. 
Greenwich*_| 340 | 350 ||Greenpoint _| 150 165 ||Grooklyn Tr} 595 | 610 
Hanover___.| 695 | 705 |/Hillsice *___| 110 120 ||Franklin....| 240 | 250 
Harriman.._| 255 265 ||Homestead *| ___-| 115 ||/Hamilton.._| 265 | 275 
Imp & Trad_| 500 | 515 ||Mechanics’ *| 125 130 ||Kings Co___| 650 nee 
Irving. ..-.-- 218 223 ||Montauk*__| 9%0 105 ||Manufact’rs.| 140 150 
Liberty...-- 1375 385 ||Nassau___._ 200 | 210 ||People’s_...| 285 | 295 
Lincoln.._-.| 300 | 320 ||Nation’ICity| 265 | 275 ||\QueensCo__| 75 85 

North Side*_| 175 | 200 

People’s_...' 130 140 





~ * Banks marked 
change this week. 








with a (*) are State banks. 
t New stock. 


v Ex-rights 


ft Sale at auction or at Stock Ex- 


Public Utilities " 


Preferred 50 


Preferred 100 


Preferred 
Amer Public Utilities com 100! 
Preferred 1 


SO ES a 
Com'w'ith Pow Ry & L. 100 
Oe” eee 
Elec Bond & Share pref_- 100 
Federal Light & Traction .100) 
Preferred 100 
Great West Pow 5s 1946 Jas 
Mississippi Riv Pow com.100 
Preferred 100) 
First Mtge 58 1951_..J&J) 
North'n States Pow com_100) 
es 100, 
North Texas Elee Co com - 
Preferred 100 
Pacific Gas & Elee com_-- yo 
let preferred... ccece- 
Puget Sd Tr L & P com. 100 
oe ee | 
Republic Ry & Light. -...100, 
PeeteriOs o's «seceavsse 
South Calif Edison com. - 100 
Preferred 100 
Southwest Pow & L pref. = 
Standard Gas & El (Del). 50 
PeetetORs 6 ctancscens 
Tennessee Ry L& P com = 
United Gas & Elee Corp. 100 
lst preferred 
2d «pref joo] 
United Lt & Rys com. -_-_-_100, 
lst preferred 100 
Western Power common.100) 
Preferred 100 


Standard Oil of New Y’k 1002283 (287 
Standard Oil (Ohio)... _- 100) 450 |460 
Swan& Firch _-.._____ 100| 100 (|110 
Union Tank Line Co__..100) 102 [105 
WAR Si cbwekoscues 100) 375 (385 
Washington Oil_____ 10} *30 | 35 
Bonds. Per Cent, 
Pierce Oil Corp conv 68.1924; 82 | 84 
Ordnance Stocks—Per Share. |. 
Aetna Explosives pref...100| 34 | 38 
American & British Mfg- 100) 05 | 10 
Preferred. -.......... 100| 20 | 40 
Atlas Powder common__.100| 174 (178 
OS 100, 99 (101 
Babcock & Wilcox___--- 100) 122 {124 
Bliss (E W) Co common. 40\"475 (525 
LL, or 50| *75 | 83 
Canada Fdys & Forgings_100| 165 (173 
Canadian Explosives com 1002200 300 
Preferred... ........-.. 100} 105 |--.. 
Carbon Stee! common _.100) 93 | 98 
Ist preferred____.._- 00; 91 | 95 
24 proterrea.......--«< | 55 | 62 
Colt's Patent Fire Arms | | 
Ooo ERR EA agp | 99 |102 
duPont (E 1)de Nemours | ee 
& common.__...-- 100| 263 |266 
Debenture stock ___--_- 100} 9912101 
Eastern Steel __.....--- 100) 121 (125 
Empire Steel & lron com. 100, 48 | 53 
PO ee 100| 80 | 84 
Hercules Powder com_-.100| 253 |256 
Preferred_.......---- 100, 115 (117 
Hopkins&AlleoArmepref.100' 30 | 40 
Niles-Bement-Pond com.100) 150 160 
Preferred._....__...-- 00 105 jt08 
Penn Seaboard Steel (no par) m \,53 
Phelps Dodge & Co....100| 300 310 
Scovill Manufacturing -.-100) 620 840 
Thomas Iron_.......--- 50) 30 | 40 
Winchester Repeat Artns. 100) .---|900 
Woodward Iron ----| 65 


Amer Gas & Elec com... 50%114 118 


#46 


Amer Lt & Trac com_..-100 290 (293 


106 


83 
27 
63 


Amer Power & Lt com...100, 63 | 66 
1 


00 
Cities Service Co oom... ie 270 272 


841,) 85 
47 | 50 
76 | 80 
99 |L00l2 
101g) 12 
48 | 52 
81 | 84 
12 | 14 
35 | 38 
+ 2 er 
89 91 
96 | 98 
5412) 571g 
76 | 81 
54 54le 
88 89 
19 23 
60 | 65 
34 35 
64 | 66 
86 | 87% 
102 (105 
20 “712 
*Q9le\ 11 
34 | 36 
5 8 
28 | 32 
3 7 
55 | 65 
5 9 
38 | 41 
70 | 72 
1312) 15 
55 | 56 


| 48 
108 
| 86 


31 
| 66 


|\Toledo & Ohio Central 4s_- 
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jFiat Price. » Nominal. 


* Per share. bd Basis 4d Purchaser also pays accrued dividend. 
zEx-lividend. y Ex-rights. 


Sow 
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| ‘ae 
| Tobacco Stocks—Per Shi \ré. 
| Pa:| Bid, |Ask 
American Cigar common- fe 108 (il2 
t..... eee 95 |100 
Amer Machine & ary 100 8U | 90 
\British-Amer Tobac ord..£)| *17 | 18 
| Ordinary, bearer_----- £1} *17 | 19 
gt | eae 10 | 250 (300 
Johnson Tin Foi! & Met_101| 100 |130 
MacAndrews & Forbes..101 | 205 (210 
Preferred ............ 101} 9s {103 
\Reynolds (R J) Tobacco.101 | 575 (625 
Preferred............ 101 | 111 {114 
Touns (7 &) ©0...<..««s 101} 150 [165 
Preferred...........- 10¢) 105 {110 
Short-Term Notes—Per |Cem. | 
Amer Cot Oli 58 1917-M&N| 100 |10014 
Amer Tel & Tel 448 1918__ | 994% 1001, 
Balto & Ohio 5s 1918 ...--.. 9953) 997 
co eyes See 981g) 983g 
Beth Steel 58 1919.__F&A li 481g) 98%, 
Canadian Pac 6s 1924_M&S «| 10014)100%4 
Chic & West Ind 6s’ 18_M&$| 9344) 991g 
Erie RR 5s 1919____-_-_- A-( | 9684) 9714 
General Rubber 5s 1918. rw 98 | 99 
Gen Elec 68 1920 ____-- &J| 101441017 
Hocking Valley 5s 1917- a 100 (10014 
Int Harv 5s Feb 15 '18_F-A| 100 |10014 
K C Rys 5%s 1918_-_--- J&J| 98!2) 9914 
K C Term a 48°18. ae 9514) 99 
S160... annonces 97 | 99 
Laclede Gas L 58 1919. pA 9812) 991g 
Mich Cent 5s 1918 ___..-- 9414) 9912 
Morgan&Wright 5s Dec 1°18} 10053/10114 
N Y Central 4448.May 1915} 9%) 9953 
NYNH4&H 5s_Apr15191s| 92 | 95 
Penn Co 4%s 192f_.J&D 15| 98 | 99 
Pub Ser Corp N J 58'19.M&r| 93 | 9912 
Rem Arms U.M.C.58'19F&A| 75 | 83 
Southern Ry 58 1919..M-S 27} 9674) 9714 
United Fruit 58 1918_._.M-N| 9978/1001, 
Utah Sec Corp 68 '22.M-§ 1/; 90 | 91 
Winches RepArms5s'18.M&s| 96 | 97% 
New York City Notes— 
Oe Geet § Met eackoddacccec- 100 (100416 
Industrial 
and Miscellaneous 
American Brass____.--- 100| 307 |311 
American Chicle com...-100| 51 | 54 
ae 1 68 | 72 
Am Graphophone com...100 82 | 85 
eS Se: 100| 92 | 95 
American Hardware. - - -- 100, 131 136 
Amer Typefounders com.100' 38 | 40 
| n * aaa pire ie 100| 86 | 90 
Borden's Cond Milk com.100 102 \105 
Preferred... .........-- 100 104 (107 
Celluloid Company --.-- 100 175 | |185 
Havana Tobacco Co..-..100 3 | 4 
Preferred ........-..- 100 4 6 
Ist g 58 June 1 1922__J-D /48 | 53 
Intercontinen Rubb com- 100, = ) il 
Internat Banking Co....100 160 |---- 
International Salt... ...- 100, 59 | 61 
Ist gold 58 1951___.-- A-O| 75!2) 7612 
International Silver pref.100 98 (102 
Lehigh Valley Coa! Sales. 50 *75 | 78 
Ous Elevator common...100, 52 | 55 
Preferred _........-.-- 100 83 | 87 
Remington Typewriter— | 
Common..._._....-. 100, 13 | 14 
lst preferred__.....-- 100, 66 | 69 
2d preferred.._......100 46 | 50 
‘Royal Baking Pow com..100 143 148 
Preferred. _.......--- 100 98 100 


e New stook, 
2Ex-200 % cash dividend. 
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RAILROAD GROSS EARNINGS. 

The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 

can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. Weadd a supplementary state- 
ment to show fiscal year tota!s of those roads whose fiscal year does not begin with January, but covers some other period. 
It should be noted that our running totals (or year-to-date figures) are now all made to begin with the first of 
January instead of with the lst of July. This is because the Inter-State Commerce Commission, which previously 
required returns for the 12 months ending June 39, now requires reports for the calendar year. In accordance 
with this new order of the Commission, practically all the leading steam roads have changed their fiscal year to 
correspond with the calendar year. Our own totais have accordingly also been altered to conform to the new 
practice. hz returns of the electric railways are brought together separately on a subsequent page. 


































































































BOAT Latest Gross Earnings. Jan. 1 to Latest Date. Latest Gross Earnings. Jan. 1 to Latest Date. 
ROADS. = —— 
Week or Current | Previous Current Previous Week or | Current | Previous | Current Previous 
Month. Year. | Year. Year. Year. fonth. | Year. | Year. Year. Year. 
Ala N O & Tex Pac- $ | $ $ $ $ $ $ 3 
Ala & Vicksburg. July _.__-- 1170,661| 143,225 é 5 1,006,522 || New Orl Great Nor_| June -..-- 174,413 80,446 833 ,679 892,898 
Vicks Shrev & P. July_._.-- 151,954' 130,122 3 944,490 || # New York Central June --..- 19544 344 17308 066 101679 333 97,682,85 
Ann Arbor____.... 2d wk Aug 61,771 52,720 60! 1,691,784 Boston & Albany'June -...- 2,017,889 1,879,655 10,800,779 10,362,902 
Atch Topeka & 8S Fe June ____- 13809 02711934 400 5|66,782,613 n Lake Erie & W_|June -.__- 723,918 605,483) 4,016,579 3,467,847 
Atlanta Birm & Atl Ist wk Aug 70,076| 67,046 7| 1,798,688 Michigan Central June -..-.- 4,350,707 3,896,759 24,945,624 21,901,981 
Atianta & West Pt. june -__-- 127,976) 107,298 7 695,711 Cleve C C & St L/June --... 4,491,251 3,845,511 | 24,577,352 22,156,175 
Atlantic Coast Line June __._- 3,376,310/2,781 ,529 4119 037.125 Cincinnati North.'/Jume -.._ 238,675 161,534, 1,120,515 895,209 
Charlest & W Car June __-- 183,475} 158,410 3 979,725 Pitts & Lake Erie June -.... 2,300,514 1,909,402)11,836,653 11,477,032 
Lou Hend & St L June ___-_- 178.345! 138.580 ~ 835,630 Tol & Ohio Cent. June —-.<- 742,652 507,250 3,409,184 2,753,631 
a Baltimore & Ohio. June -__-- 11272 774, 10345418 7 55,628,376 Kanawha & Mich'June _.__- 337,291! 322,642) 1,639,803 1,823,113 
B & O Ch Ter KR June ____- 177,817} 174,653 9| 921,628 Tot alllines above Jume ____- 34747 241 30436 302184025 822 172520748 
Bangor & Aroostook June ____- 313,637) 298,862 7| 2.081.788 || N Y Chic & St Louis Jume —.... 1,485,674 1,186,570, 8,186,499 7,523,939 
Bessemer & L Erie_|June ._._. 1,468,590!1,370,350 7| 4.570.865 || NY NH & Hartf__|June ___.._|7,404,054,7 ,080,327/41,149.677 38 489,037 
Birmingham South_|May .__-_- 99,796; 92,912 479,16) 458,413 || N Y Ont & Western June ___-- 804,718 726,018) 4,109,637 4,149,809 
Boston & Maine... June ____-_ 4,982 ,670/4,692,208 28,049,618/26,441,123 || N Y Susq & West__|June --__-_- 388,432| 306,386 2,046,163 2,188,910 
Buff Roch & Pittsb 2d wk Aug!) 342,275) 291,517) 8,866,608! 7,760,415 || Norfolk Southern_.|June --_-- 504,079 416,212) 2,691,507! 2,368,614 
Buffaio & Susq RR-\June —___- 157,424) 137,087 830,311 823,125 || Norfolk & Western_'June _____|5,593,349 4,987,886 30,801 ,939 29,142,057 
Canadian Nor Syst. 2d wk Aug) 746,800) 841,500 24,980,400'21,617,100 ' Northern Pacific__..June ~----|8,371,745 6,664,577|42,148,323 36,538,577 
Canadian Pacific... 2d wk Aug/2,746,000/2,943,000 89,586,776 |80,734,722 | Northwest'n Pacific June --_~- 458,409! 454,992) 2,112,027 1,933,381 
Oaro OClinchf & Ohio’ June .._-_- 376,179' 278,551 2,091,184 1,686,116 || Pacific Coast Co_..|June -...- 338,058! 520.569) 2.100.257 3.364,725 
Central of Georgia- June -...- 1,249,991 959,545! 7,176,773, 6,088,268 || p Pennsylvania RR_|June ----- 22197 160 19384 193 122571 459 111644193 
Cent of New Jersey June ~_..-|3,323,125/3,121,363 17,936,055 16,932,314 || Balt Ches & Atl__|June -..-- 110,336; 109,935 467,386 | 460,262 
Cent New Engiand.|June _____ 504,580 464,281) 2,718,235) 2,394,840 Cumberland Vall.'Jume -..-- 436,708 274,213) 2,289,623 1,778,951 
Oentral Vermont.- May -.--- 388,932) 371,863 1,708,588 1,826,943 Long Island__-_- CO 1,489,218,1,408,469| 7,063,908 6,707,340 
Ches & Ohio Lines. 2d wk Aug) 982,888 903,204 32,395,276 30,333,235 Mary’d Del & Va June ----- 81.688! 75,815 401,927 . 364,698 
Chicago & Alton... June ____~ 1,821,488'1,471,378 9,730,862) 8,171,978 N Y Phila & Norf June --_-- | 534,287! 506,568 2,477,390 2,476,000 
Chic Burl & Quincy June ____- 10660,943 8,283,114 58,869,204 50,100,015 Phil Balt & Wash June --_-_- 2,809,630 2,143,142/14,608,517 12,086,349 
b Chicago & East Ui June .____/1,797,835 1,316.543 10,047,319) 8,045,011 W Jersey & Seash\June -..-- | 710,581) 646,515) 3,538,465 3,339,695 
¢ Chic Great West_. Ist wk Aug) 283,927 280,078 9,479,259 9,040,014 | Pennsylvania Co_.. June ----- 7,718,601 6,812,721/36,494,434 35,614,209 
Chic Ind & Louisv- 2d wk Aug) 186,496 169,148 5,489,363) 4,880,175 Grand Rap & Ind June ----- 545,589) 480,753) 3,072,015 ,2,767,60 
Chicago Junc RR.- June -..-- 271,800) 231,172 1,606,891) 1,362,601 IPitts O C & St L. June ----- 6,369,058/5,158,223 35,654,763 30,581,44 
Chic Milw & St P_- June .._-- 9,410,567 9,163,746 52,282,358/51,243,736 || Total lines— | 
dChic & North West June ~~... -|9,969,550/8,593 696 51,275,095 46,495,365 East Pitts & Erie June -.--_- 28740 165 24909 786) 155419 758 140757 532 
Chic Peoria & St L. June .___- 187,367| 143,353 1,043,740) 866,241 || West Pitts & Erie June ----- 14821 978 12604 275 76,253,325 69,847,517 
Chic Rock Isl & Pac June -.._- 6,975,662'5,986 653 40,340,758/35,254,015 || All East & West_.|June -_-_- 43562 14337514 061/231673 083 21060509 
Chic RI & Gulf__|June ___-_- 300,313| 236,669) 1,838,403! 1,500,487 || Pere Marquette..__|June —-.-- 1,915,585/ 1,781,363) 11,413,088 10,679,636 
d Chic St PM & Om June ____- 1,842,546/ 1,676,452 10,124,880) 9,788,390 || Reading Co— | 
Chic Terre H & 8 E June .___- 314,851) 202,321, 1,730,984) 1,285,916 Phila & Reading-|June —---- 16,025,217 4,982,022/32,779,932 29,916,757 
Cin Ham & Dayton June ---_-- 1,045,143' 943,359 5,258,478) 4,694,738 | Coal & Iron Co._.|June ..... 4,249,853 2,848,286 23,006,991 19,566,804 
Colorado Midland. June —___- 117,429) 121.281 637,940| 674,145 Total both cos__-|June ----- 10275 070 7,830 ,308'55,786,923 49,483,561 
e Colorado & South. 2d wk Aug) 355,737, 318,603 10,680,062) 9,300,734 || Rich Fred & Potom June -- _ -- , 430,967| 313,369 2,374,741, 1,903,870 
Cornwali & Lebanon June ~~. -- 40,012, 481042 '254,359| °250.394 || Rio Grande South.. 2d wk Aug} 11,935) 10,438) 365,841) | 324,944 
Cuba Railroad_._.. June ____-~ 815,773, 604,112)| 3,286,183) 4,275,398 || Rutland _._..__._- aUD6 accce | 374,892) 329,621) 2,063,940 1,958,851 
Delaware & Hudson June -__-_- 2,685,809 2,242,610 13,983,804 12,981,607 || St Jos & Grand Isl_|June -_--- | 195,944) 172,019 1,193,897, _ 948,582 
Del Lack & West_. June ___._|5,253,802 4,413,932 27,738,569 24,929,327 || St L Brownsv & M-\June ----- | 296,070) 213,281 1,984,992 1,243,452 
Denv & Rio Grande 2d wk Aug 549,300 521,700 16,654,205 14,451,163 || 8t Louis-San Fran_\June --. -- 14,767 565 4,136,233 27 631,821 24,364,450 
Denver & Salt Lake 4th wkJuly 81,847 59,753 1,120,267 995.139 || St Louis Southwest_ 2d wk Aug, 309,000, ‘245,000 9,907,546) 7,531,770 
Detroit & Mackinac 2d wk Aug! 29,246) 22,797 809,575, _ 761,799 | Seaboard Air Line-.'June --.-- 2,265,153 1,890,601 15,036,320 13,042,910 
Detroit Tol & Lront June -....| 225,226) 193,005 1,268,393) 1,121,647 | Southern Pacific__./July ----- 16086406 14255788 107156444 86,852,704 
Det & Tol Shore L_|June ~___-| 148,920) 116,570 935,821 9201649 || k Southern Ry Syst_|2d wk Aug|2,198,547/1,875,817 66,613,503 58,057,963 
Dul & Iron Range._ June -..-- 951,449'1,042,942) 2,261,672) 2,620,095 Ala Great South_|June —-_--- | 639,404) 512,129) 3,280,864) 2,930,768 
Du! Missabe & Nor June _-__-- 2,124,430 1,989,912 4,164,685 4,659,797 Cine N O & Tex P|June -.--- |1,147,149| 971,407, 6,313,486, 5,566,024 
Dul Sou Shore & Atl 2d wk Aug 87,302 74,476 2,612,429) 2,206,307 || New Orl& N E.-|June -_--- | 415,827) 311,963 2,294,875) 1,902,697 
Duluth Winn & Pac June -.._- 131.367! 134.535) 1,122'717| 1.002.005 |! Mobile & Ohio.--|2d wk Aug| 275,352) 229,353) 8,301,592 7,386,549 
Elgin Joliet & East. June ____- 1,398,626 1,182.637 7.639.440 7.095.297 |, Georgia So& Fla_/2d wk Aug) 48,981| 45,875, 1,664,703, 1,512,219 
El Paso & So West. June -__.. 1,173,468 1,025,990 7,258,286) 5,697,848 || Spok Port & Seat._|June ----- | 651.617) 460,267) 3,116,262) 2,305,435 
rr June .__..|7,337,141/6,538,593 37,605,516 36,113,550 | Tenn Ala & Georgia 2d wk Aug 2,951 4,130 76,784 74,196 
Florida East Coast_|June -___- | 652,309) 565,106) 4,863,286, 4,675,148 || Tennessee Central_|June ----- | 144,278; 140,052) _ 854,408 _ 803,370 
Fonda Johns & Glov June ____- | §87,087| 82,781) 6511,100' 482,460!) Term RR Assn, St L|June --.-- | 494,783) 298,331) 1,920,076, 1,833,498 
Georgia Railroad_. June _____| 283,639) 213,966) 1,741,975) 1,519,028 | St LM B Term..|June -.--.- | 252.926! 178,900! 1.492,741|_ 1,179,507 
Grand Trunk Pac__ 3d wk July) 119.325) 102,356) 2,882,037} 2,608,375 || Texas & Pacific__.__|\2d wk Aug) 369,462; 359,950 12,944,768 11,393,162 
Grand Trunk Syst. 2d wk Aug 1,320,753 1,236,989 39,234,803 35,172,573 | ‘Toledo Peor & West July -- -- | 96.015! 96,568) 723,391 673 ,328 
Grand Trunk Ry 3d wk July 1,113,582 8891567 27,362.568/23.703.162 || Toledo St L & West 2d wk Aug} 148,975) 134,183 4,129,544, 3,580,070 
Grand Trk West. 3d wk July) 182,493, 185,491 5,202,268) 5,118,146 || Trin & Brazos Vall. June ----- | 74,429! 60,592)  462,742|_ 408,187 
‘ Det Gr H & Milw 3d wk July; 61,897 65,128) 1,848,805; 1,835,028 || Union Pacific Syst.| June -..-- | 11347560 9,350,061 58,730,189 50,696,976 
Great North System July ..____ '8,089,011\7,619,246 48,091 ,498)/ 43,494,240 || Virginian -._.---_- So ai ee | 956,210! 682,556 5,364,712) 4,218,714 
Gulf Mobile & Nor. June -__.- 183,175; 173,605) 1,020,487) 1,050,790 || Wabash _--__._-- gO 3,381.519 2,992,061 19,283,137 17,827,015 
Gulf & Ship Island_|June _____ | 170588! 1505686 °973'787| ‘985.846 || Western Maryland_ 2d wk Aug) 263,629| (239,076, 8,069,952 6,972,392 
Hocking Valley --- -| BOD ncaa | 982,617| 785,954 4,716,200| 3,611,583 || Western Pacific__..June --~-- 902,635) 672,340 4,447,079, 3,517,289 
Illinois Central ___- Ee 17,161,170,5,842,492 48,780,333|40,603,474 || Western Ry of Ala_|June -.--- 119,907 98 ,936 744,350 647 ,287 
Internat & Grt Nor June _____ | 973,206) 692,004) 5,640,443) 4,587,560 || Wheel & Lake Erie. June -..-. 1,086,880) 958,234) 4,701,829) 4,780.874 
Kansas City South~ "ee 1,102,317; 947,581!) 7,518,134! 6,202,362 || Yazoo & Miss Vall_|July ---.-- 1,357,263/1,058,683| 9,510,982 7. 58,373 
Lehigh & Hud Riv. June -..__| 195,649 193,252 1,106,374) 1,015,068 | | 
Lehigh & New Eng. June -___- 315,650 247,650 1,700,008 1,482,510 || —— 
Lehigh Valley_-_-- PUNO ban 5,113,085 4,228,744 25,435,817 23,141,353 || Current | Previous 
Los Angeles & 8 L_.|June .____ 1,206 ,612/1,082,.144 6,289,149) 5,709,707 Various Fiscal Years. Period. Year. Year. 
Louisiana & Arkan_|\June _____ 137,398; 139,816 743,682 800,707 
Louisiana Ry & Nav|June .___-| 176.413) 163,810) 1,083,944| — 975,796 | $ S 
{Louisville & Nashv 2d wk Aug'1,523,200'1,308,145 45,441,886 |38,714,201 || Canadian Northern_______---- July 1 to Aug 14) 5,367,200) 5,543,700 
Maine Central____-_ eS 8 1,217,359\1,106,184 6,824,690, 6,016,568 || Duluth South Shore & Atlantic.|July 1 to Aug 14 551,084 479,223 
Maryland & Penn_-.\June .__-_- 42,140| 36,933) 250,648! 227,303 || Mineral Range__..._.._.----- July 1 to Aug 14 141,367, _ 132,148 
Midland Valley____|June —___- 247.109} 164.205) 1.322.875 Han 718 wees Coast.......coccscssencts July 1 to June 30) 5.859.494) 7,212,557 
Mineral Range___.|2d wk Aug 25,792 23,073, 736,745 654,161 || St Louis-San Francisco__-.---- July 1 to June 30 56,.388.367 48,402,991 
Minneap & St Louis 2d wk Aug) 238,611) 243,738 6,489,018) 6,497,317 || St Louis Southwestern_---.---- July 1 to Aug 14, 1,935,000, 1,588,000 
Minn St P& S88 M-\2d wk Aug) 691,379) 680,735 20,465,123'20,836,309 || Southern Railway System_----- July 1 to Aug 14 13,590,032 10,855,507 
Mississippi ¢ entral _ ae 66,231 66,811 347.671) 401,192 || Alabama Great Southern____|July 1 to June 30 6.337.924 5,641,402 
Mo Kan & Texas..2d wk Aug) 812,193) 716,835 24,715,907/20,256,855 || Cine New Orleans & Tex Pac.|July 1 to June 30/12,466,859 11,060,440 
Missouri Pacific...|July ...... 6,341 ,000/5,571.000 43,.869,602/37.423,850 || New Orleans & No Eastern___|July 1 to June 30, 4,493,622) 3,781 ,662 
emery Ones & St L-|June _____ 1,140.266|1.003.100! 7,115.676| 6,402,477 || Mobile & Ohio_______-__--- July 1 to Aug 14, 1,659/307) 1,374,487 
evada-Cal-Oregon 2d wk Aug 8,788 8,146 198,089; 198,252: Georgia Southern & Florida__|July 1 to Aug 14 304,389 279,659 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
| | 
Current Previous | Increase or Current | Previous Increase or 


* Weekly Summaries. | Year. | Year. | Decrease. | % |! * Monthly Summaries. ae ae ee Decrease. | % 








, . 3 $ | $ $ | Mileage. Cur. Yr. Prev. Yr.! $ $ = 
Jet week June (27 roads)..| 14,477,736 12,289,002, +2.188.734 17.82 || October --.-246,633 246.000 345,790,899 310,740,113, +35,050,786 11.21 
24 week June (28 roads)--~~) 14.823,511| 12,827,696, +1,995,815 15.57 || November. 248.863 248,058 330,258,745 306.606.471 +23.652,274, 7.73 
gd week June (31 roads)__--) 14,792,555) 12,908,767) +1,883,788 14.60 || December -.216,811 215,669'262,171,169 242:064.235, +20,106,934| 8.31 
py week June (31 roads)__..| 20,312,246) 17,367,652, +2,944,594 16.95 || January....248,.477 247,327 307,961,074 267,115,289 +40,845,785/ 15.29 
st week July (32 roads)--_~| 14/239/448| 121573:738| +1.663.710 13.25 || February__249:795 248.738 271,928,066 269,272,382 +2,655,684 0.99 
ay week suv {31 roads)....| 14,779,798, 13,119,199, +1.660.599 12.66 || March ____-248.185 247.317 321,317,560 294,068,345 +27,249,215 9.27 
Gd_ Week July (31 roads)-~-~| 15,096,291) 13,125,305) + 1,970,985 15.02 || April - - -- --248,723 248.120 326 560.287 288.740.633 +37.819.638'13.10 
4th week July (29 roads)...-| 20,483,799 18,082,217| +2,401,582 13.28 | May -.----- 248'312 247.842 353,825,032 308,132,969 +45,692,063 14.82 
3st week Aug (30 roads)->-7| 14/103,978) 13,505,246| — -+598.632| 4.47 || June------- 242°111 241,550 351,001,045 301,304,803) +49,696,242 16.49 
week Aug (29 roads)____' 14/337,363 13,500,148' _+837,215 6.20 |! July—...--- 91.540 90.292) $8,707,336 77,925,579 +10,781,757 13.54 














ut a Includes Cleveland Lorain & Wheeling Ry. 6 Includes Evansville & Terre Haute. c Includes Mason City & Fort Dodge and the Wisconsin 
res nneente & Pacific. d Includes not only operating revenue, but also all other receipts. ¢ Does not include earnings of Colorado Springs & Cripple 
h lnc r strict Ry. f Includes Louisville & Atlantic and the Frankfort & Cincinnati. g Includes the Texas Central and the Wichita Falls lines. 
D —— es the St. Louis Iron Mountain & Southern. j Includes the Lake Shore & Michigan Southern Ry.. Chicago Indiana & Southern RR., and 

‘4 bh k Allegheny Valley & Pittsburgh RR. k Lucludes the Alabama Great Southern, Oinc. New Orieans & Texas Pacific, New Orleans & Northeastern 
pte pe th ene. llpeludes Vandalia RR. n Includes Nor. Ohio RR. p Includes Northern Central. * We no longer include Mexican roads 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the second 
of August. The table covers 29 roads and shows 6.20% 
increase in the aggregate over the same week last year. 





Second Week of August. 1916. Increase. Decrease. 





A 


Ann Arbor 
Buffalo Rochest 
Canadian Nort 
Canz adi: oe P; a ‘i 


er & Pittsburgh 
er 94,700 
197 ,000 


bape COO 


OO 


Onlonedot & So uthe rn. Bf A ee 

Denver & Rio Grar 

Detroit & Mackinac 

Duluth South Shore & Atlantic- 

Georgia Southern & Florida---- 

Grand Trunk of Canada } 
Grand Trunk Western > 
Detroit Gr Hav & Milw_-_--! 
Canada Atlantic 

Louisville & Nashville 

pe eae 

Minneapolis & St Louis | 
Iowa Central 

Minneapolis St Paul & SS M. 

Missouri Kansas & Texas_----- 

Mobile & Ohio 

ot iy a Fay nner lo ae 

Rio Gr: ande Sout her 


CIO COLO OND 


mane 
CUR NH DO DW tO 


No 
noe canoe 
NOROOWN 
WOOrRO UR 
SSNNOOA 


Southern R: ite ay 
Tennessee Alabama & 
Texas & Pac ific 


Total (29 roads) 
Net increase (6.20%) 


Net Earnings Monthly to Latest Baten The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroads reported this week: 

Gross Earnings——- ——-Net Earnings 
Current Previous Current Previous 

Year. Year. Year. Year. 
3 3 
947,581 423 ,605 





Roads. 


413,485 
2,426,246 
5,048,216 

25,491,350 


Kansas City South_b___July 1. 102,317 f 
Jan 1 to July 3 ,018,134 6,202,362 2,950,198 
Southern Pacific_a____July 16. 086,406 14,255,788 5,815,681 
Jan 1 to July 31 107,156 /444 86,852,704 34 690/222 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
Net after 
Tazes. 
5. 


Fized 
Charges. 


137 ,398 36 ,019 
139,816 26, ‘080 

743 ,682 1! 156,938 
800. 707 ye ) 153,102 


Gross 
Earnings. 


Balance, 
Surplus. 


9,635 
21,049 
def1,770 
81,644 


UTILITY COS. 


Jan. 1 to latest date. 


Louisiana & Arkan.June i. 
16 

6 mos '17 

16 


ELECTRIC RAILWAY AND PUBLIC 





Latest Gross Earnings. 
Current | Previous 
Year. Year. 


Name of 
Road or Company. 





Previous 
Year. 


Week or 


Current 
Month. 7 


Year. 





| 
Lie 
$ ‘ $ $ 

Adirond El Pow Corp [June 787 O86 739,025 
Atlantic Shore Ry- July 152,547 190,682 
cAur Elgin & Chic R y| ‘June 998 ,OSS 946,833 
Bangor Ry & Electric June 416,385 383,495 
Baton Rouge Elec Co|June 112,698 102,240 
Belt L Ry Corp(N YC)|May 287 556 399'41] 
Berkshire Street Ry_|June : 510,250 458 222 
Brazilian Trac, L & P|June £44646 ,000) f41179.000 
Brock & P lym St Ry -|June 54,615 51,668 
Bkiyo Rap Tran Sy Yl May 12,201 .995}11,588,614 
Cape Breton Elec Co|June 180,084 
Cent Miss V El Prop_|June 143,698 
Chattanooga Ky & Lt|June 604,126 
Cities Service Co____|July 7 246 
Cleve Painesv & East|June 
Cleve Southw & Co!_'April 
gColumbia Gas & El. July 
Columbus (Ga) FE] Co June 
Colum (O) Ry, L & P June 
Com'w’th P Ry & Lt. June 
Connecticut Co _ June 
Consum Pow (Mich)-_ July 
Cumb Co (Me) P & L June 

Dallas Electric Co. June 

ayton Pow & Light July 

Detroit Edison____ ‘July 

Jetroit United Lines June 
DDEB & Batt( Rec) May 
Duluth- Superior Trac June 
East St Louis & Sub. June 
Eastern Texas Elec_. June 
El Paso Electric Co_. June 
424 StM & St N Ave May 
g Federal Lt & Trac. May 
Galv-Hous Elec Co__ June 
Grand Rapids Ry Co June 
Great West Pow Syst June 
Hagers'n & Fred Ry- April 
Harrisburg Railways June 
Havana E! Ry, L & P June 
Honolulu R T & Land June 
Houghton Co Tr Co. June 
b Hudson & Manhat_ July 
Illinois Traction___. June 
Interboro Rap Tran. May 
Jacksonville Trac Co. June 
Keokuk Electric Co_ June 
Key West Electric___ June 
Lake Shore Elec Ry_ June 
Lehigh Valley Transit July 
Lewist Aug & Waterv June 
Long Island Electric. May 
Louisville Railway__\ June 
Milw El Ry & Lt Co_ July 
Milw Lt, Ht & Tr Co July 
Monongahela Vall Tr July 
Nashville Ry & Light June 
NewpN& HRyG&E June 
NiY City Interboro__ ped 
N'Y & Long Island__ 
N'Y & North Shore_ 
NY & Queens Co. 
New York Railways_ May 
NY & Stamford Ry. June 38.781 6,597) 
N'Y Westches & Bost June 46,280 44,887) 
Northampton Trac__ June 17,488 16,319 
Nor Ohio Elec Corp. 'June 527.232 443,392 


1365 ,312 


11,186,109 
43 : 


243 ,321 
448,186 
6,431,726 
509,699 
1,919,346 
9,272,735 
4,763 660 
3,199,885 
1,406 ,983 
,076 074 
928,161 
3,874,787 
»728 ,634 
180 ,224 
762,440) 
,744,494| 
4: | 767 
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opto eS 


tN 335 
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816,941 


#= 0007 
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Who 


946 ,046 
887,091 
5,555,928 
7,694,288 
204,504 
651,691 
,409 ,783 
389 ,066 
535,906 
808 504 
1,056 561 
924 ,932 
639,739 
1,809,811 
148,370 
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6 238.517 
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DP OCrRAIIOM OMNI 
1 Oe De Oe 
© 
met Crd 
Coe 
rm we DONO 


Coo 
-OIN ar 


1045, S01 1193 036 





2,567 98,392 
3,121,605, 2,411,289 











Latest Gross Earnings. 


Week or 
Month. 


Jan. 1 to latest date. 
Name of 


Road or Company. 





Current 
Year. 


Previous 
Year. 


Current Previous 


Year. 





$ 
906,153 
41 
1,017 ,244 


North Texas Electric|June 
Ocean Electric (L 1)_|May 
Pacific Lt & P Corp- -|4 April 
g Paducah Lt & Tr Co|June 
Pieaasoie Electric Co| June 
Phila Rapid Transit. | July 
Phila & Western Ry -|Suly 
Port (Ore) Ry,L&PCo.|June 
gPuget Sd Tr, L & P_|June 
gRepublic Ry & Light|July 
Rhode Island Co____|June 
Richmond Lt & RR- (May 
St Jos Ry, LH & P_|June 
Santiago ‘El Lt & Trac |May 
Savannah Electric Co|June 
Second Avenue (Rec) May 
Southern Boulevard_ |May 
Southern Cal Edison_|May 
Staten Isl’d Midland_|May 
Tampa Electric Co__|June 
Third Avenue May 
Twin City Rap Tran_|June 
Union Ry Coof N Y C|May 
Virginia Ry & Power_ phen 
Wash Balt & Annap_ 
Westchester Electric_ 
Westchester St RR__| 
gWest Penn Power_- 
gWest Penn Rys Co_ 
Yonkers Railroad___ 
York Railways 
Youngstown _& Ohio- 


$ 
1,064,226 


15, 637" 298 
288,107 
2,681, 976 


2437/394|2214,928 

55.775| 46,833 
473,664 
632,891 
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July 
June _ 
b Represents income from all sources. 
dated company. 
companies. 
onenememammn 


598. a é 
163 ,971 158,400 


c These figures are for consoli- 
f Earnings now given in milreis. g Includes constituent 
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Electric Railway and Other Public Utility Net Zarn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 

——Gross Earnings——- ——WNet Earnings 


Current Previous Current Previous 
Year. Year. Year. Year. 
~ $s 


g $ ‘ ‘ 
Alabama Power Coa___July 174,952 120,973 103,551 72,920 
Jan 1 to July 31 1,027 ,282 $11,115 742,129 498,376 
Bell Telephone of Pa___July 1,139,411 1,046,874 261,027 311,090 
Jan 1 to July 31 8,082,826 7,211,948 2,120,808 2,149,940 
Central District Tel____July 634,286 613,320 149,285 182,422 
Jan 1 to July 31 4,434,827 4,190,201 1,305,398 1,324,443 
ouaEare & Atlantic___July 154,240 137,482 23,173 25,722 
Jan 1 to July 31 1,003 ,502 900,776 184,213 185,899 
Santiago El Lt & Tr__..May 45,543 43,540 12,296 20,628 
Jan 1 to May 31 219,950 221,845 66,631 105,499 
Tri-State Tel & Tel__-_ 126. 127 145,581 49, 380 47,795 
Jan 1 to June: ,150 855,938 274,258 243 ,426 
West’n States Gas & El_July pages 98,081 52,066 47 ,046 
Aug 1 to July 31 1,320,996 1,215,870 622,368 582,101 
Balance, 


Gross Net after 
Surplus. 


Companies. 


Earnings. Tazes. 


$ 
22,378 
15,035 
259,589 
167 ,468 
165,877 
158,481 
1,061, 428 
1,304, 57 


Arizona Power Co.May 


12 mos f 
2 38°7 30 
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2/887 ,.420 
724,295 
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4 49, 095 5 
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Ferg 5 4 


Cleveland Elec Il_July 


ag 


7 mos 


oe 


q 


Columbia Gas & El_July 


Om 


7 mos z2 039. 183 


“£680,022 


July 
Hudson & Man- 


ze 


hattan 7 mos 
sources) 


Milw Elec Ry & L t_July : 


(all 


=~ 
OID 
jo) 


2 
NON QURAN 
Woe TORS 


7 mos 

7 463° 339 
39,816 
56,929 

272,596 

398,278 he 
4: 3, 276 


2663, 992 
219,350 
252.886 

zdef8 ,278 

2213 ,622 


= 


Milw Lt Ht & Trac_July P| 
7 mos 


July 


7 mos , 


Cr te 


be et 


we 


r 


oe 
— 


— 


Monongahela 
Vall Tract... 


~ 
Co De ed 
he | 


~ 

© 

ne] 

> 
_ 


NNN Bee OS HI 


Phila Rap Trans__July J 


bobo 


et DO Were ho ChokK ho OS 


United Light & Rys_July 


— 
~~ 
~ 


OWA =o O 


12 mos 


SOAR BAY WSowN ONSO RNS A 
“, > a Ou 


— 
mon oo 
_— 2 
© C 
are 
- 
to 
WWW W OS Cr MMe 
mor OND Wa Nee 


« 
> 


yy 


Subsidiary cos._.July 
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“I 
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12 mos 


),692,615 
38,844 
38 344 
268,895 
264,919 
142,231 
173 ,053 
1,165,242 
1,183,531 
Fized Chgs. 
& Tazes. 
3 


b me ome. 


West Penn Power. _July ; 


7 mos d 

; be ‘634, ‘02 27 
653 ,655 
536,888 

4,326,859 

3,493,929 
Gross 

Earnings. 

3 


492.394 
110, O55 
74.8 
605,7: 38 
524,891 


Balance, 
Surplus. 
3 


West Penn Rys_.-June : 


7 mos 


Earnings. 
3 


Chautauqua Traction— 
3 mos to June 30’ 


Louisville Ry 


34,314 
263,884 
2645179 

1,535,661 
1,522,146 


3 3,825 zdef14,588 
252,783 
266,899 
27338 ,147 

_..2367 A73 

Phila & Western__July e 


7 mos 


Schenectady Ry— 7 
3 mos to June 30 '17 »592 +! 262,199 
"16 113,635 ; 254,835 
Virginia Ry & Pow-_July '17 277 357 2129,541 
"16 262,304 2123 ,085 

a7 38,342 


6 39 OO} 
17 


324 
333° 498 
z After allowing for other income received. 


York Railways_.-.-July 


8 mos 


1 
206,846 126,647 
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ANNUAL REPORTS 





Annual, &c., Reports.—The following is an index to all 
annual and other reports of steam railroads, street railways 
and miscellaneous companies published since July 21. 

This index, which is given monthly, does not include re- 
ports in to-day’s “Chronicle.” 


Steam Roads- Page.| Industrials (Conttaued)— Pave 
Baltimore Ches. & Atlantic Ry 496} Idaho Power Co.......---~ re 
Baltimore & Ohio RR 601 | Indian Refining Co. (6 months)_____719 
Central of Georgia Ry . 385| Internat. Mercantile Marine Co____386 


Chicago Burl. & Quincy RR 
Missouri Kansas & Texas Ry 
Pere Marquette Ry. (3 mos.) 
St. Louis-San Francisco Ry 


383 | International Nickel Co., New York_387 
710| International Textbook Co . 393, 495 
.499| Manhattan Elec. Supply Co. (6 mos.)393 
383! Manufac. Light & Heat Co. (6 mos.)_611 


St. Louls Southwestern Ry 384 | Massachusetts Gas Companies 502 
Toledo Peoria & Western Ry 385 | Mich. Limestone & Chemical Co___.612 
Toledo St. Louis & Western RR__..384} Mich. State (Bell) Telephone Co____495 
Wheeling & Lake Erie RR 491| Midvale Steel & Ordnance Co. (6 
Electric Roads Page a nee a | 
Brazilian Trac., Lt. & P. Co., Ltd__491 | National Acme Co. (6 months) ______393 
Brooklyn Rapid Transit Co ..386| National Cloak & Suit Co. (6 mos.) __503 


Buffalo Lockport & Rochester Ry 715 
Commonwealth Pow., Ry. & Lt. Co_493 
New Orleins Ry. & Lt. Co. (6 mos.) .499 


National Securities Corporation -____ 603 
National Transit Co-_- 720 
Nevada Consol. Copper Co. (6 mos.) _720 





Philadelphia Rapid Transit Co 386 | New Jersey Zinc Co. (3 months) _____ 503 
United Light & Rys. Co___._._.....499]| Niagara Falls Power Co. (6 months) _503 
West Penn Rys. (6 mos.)_----- _..-608| Niagara Lockport & Ontario Power 
Industrials Page. Co. (6 months) ---.-- si aa et enable aaa 721 
Alaska Gold Mines Co. (6 mos.) _._..608| Northern States Power Co_________-~ 503 
Allis-Chalmers Mfg. Co. (6 mos.) ___500| Ontario Steel Products Co_________-_ 712 
Amer. Cyanamid Co ; ._.711)| Pacific Mills (6 months)____________ 393 
Amer. Hide & Leather Co_- _.390| Page Woven Wire Fence Co. (bal. 8sh.)721 
Amer. Light & Traction Co-. -500| Pierce-Arrow Motor Car Co. (6 mos.) 503 
Amer. Malting Co. (9 mos.) 500 | Provident Loan Society of N. Y__...714 


Amer. Shipbuilding Co 


._..718| Ray Consol. Copper Co. (6 months) _721 
Amer. Steel Foundries (6 months) 


.500|} Republic Iron & Steel Co. (6 mos.)_.394 


Appalachian Power Co-_- Me aera ee 711 
Asbestos Corporation of Canada, | Savage Arms Corp. (6 mos.)______-_-! 50% 

Ltd. (6 months) 391; 713 | Shattuck-Arizona Cop. Co. (3 mos.) _503 
Associated Oil Co. of Cal. (6 months) _500 | Sierra Pacific Electric Co_.________ 496 


Brompton Pulp & Paper C>. (6 mos.) 
Bunte Bros., Chicago (6 months) 
California Petroleum Corp. (6 mos.) 


501 | 
501 | 


Canadian Car & Foundry Co., Ltd__494) 
Central Coal & Coke Co 714 
Central Leather Co. (6 months) 291 
Charcoal Iron Co. of Amer. (3 mos.) _501 


Chevrolet Motor Co. (6 months) - 501 
Chino Copper Co. (6 months) 609 
Colorado Fuel & Iron Co. (6 months) _610 
Columbia Gas & Electric Co . 719 
Computing-Tabulating-Recording Co.501 
Consol. Arizona Smelt. Co. (6 mos.) _610 
Consolidated Gas, Electric Light & 
Power Co. of Baltimore 501 
Corn Products Refining Co. (6 mos.) _392 
Cumberland Pipe Line Co. (bal. sh.) 502 
Fisk Rubber Co See 
General Chemical Co. (6 mos.) ______392 
General Cigar Co., Inc. (6 mos.)___.493 
Goodyear Tire & Rubber Co. (6 mos.) 611 
Great Western Power *ystem- _..493 
wulf States Steel Co. (6 months) ____39% 


391 | Sinclair Oil & Refining Corp. (3 mos.) 613 


Southern Canada Power Co., 

() PRR wccadonns 
Steel Co. of Canada, Ltd_-_-__- 
Studebaker Corporation.__..______~- 
Stutz Motor Car Co. of Ind. (6 mos.) _395 
Thomas Iron Co__- 711 


Ltd., 


Tide Water Oil Co. (6 mos.)__.____-_ 503 
Toronto Paper Mfg. Co., Ltd______- 714 
Tuckett Tobaces Co., Ltd_________- 613 
Union Natural Gas Corporation_____711t 


United Alloy Steel Co. (6 months) ___614 
7 


ees Wie GOR QO. nu oka dienes 11 
U.S. Gypsum Co. (6 months)______- 723 
U.S. Light & Heat Corporation -- -__ 723 
U.8. Rubber Co_. 


a 712 
U.S. Steel Corporation (6 months) __493 


Utah Copper Co. (6 months) -_---_-- 614 
Virginia-Carolina Chemical Co_--_-_- 602 
Vulean Detinning Co. (6 months) __.723 
Western Power Corporation_______- 494 
Wolverine Copper Mining Co____-_-- 614 





Worthington Pump & Machinery 
614 


Hercules Powder Co. (6 months) ____493 Corporation (6 months) 


Pittsburgh Shawmut & Northern Railroad. 
(Statement by Receiver, July 1917.) 


Frank Sullivan Smith, as receiver of the Pittsburgh Shaw- 
mut & Northern RR. Co. and the mortgaged properties of 
Shawmut Mining Co. and the Kersey Mining Co., on July 11 
1917 obtained authority from the Court to issue and ex- 
change at par for like certificates maturing Aug. 1 1917 
and Sept. 1 1917, $1,700,000 of his gold certificates of in- 
debtedness, $1,500,000 being series A and $200,000 series B. 

In his statement to the Court as to the necessity for re- 
funding all of the $1,700,000, maturing certificates, Re- 
ceiver Smith said in substance: 


New Certificates.—These certificates will bear 6% int., payable semi- 
annually, and mature two years after the date thereof, i. e., on Aug. 1 
1919 and ~ ot 1 1919, respectively, with the right to pay the whole or any 
part thereo at par and int. before maturity at any interest period, upon 
four weeks’ notice by adv. in N. Y. City. Said certificates of both series 
are by order of Court made a lien on the mortgaged properties of said rail- 
road company and said mining companies ‘‘prior to the lien of the mort- 
gages or deeds of trust, or any of them, heretofore created upon said prop- 
erties, and are to be recognized as such in any reorganization of said de- 
fendants’ mortgaged properties, by judicial procedure or otherwise.’’ The 
Columbia Trust Co. is trustee for the issue (both series). Denom. $1,000, 

Outstanding Securities.—(a) $164,000 5% bonds of Pittsburgh Shawmut 
& Northern RR. [total amount issued $6,000,000, of which $5,836,000 
were exchanged for bonds of 1902 and are still uncanceled.—Ed.}; (b) $14,- 
491,600 of the $15,000,000 4% bonds dated Aug. 1 1902; (c) $77,000 car 
trust bonds of 1910, a lien upon the mortgaged properties prior to the 
outstanding bonds of said railroad company. (d) a $20,000 note of the 
receiver, with a lien upon the aforesaid properties prior to the bonds, to 
secure a loan to enable him to comply with the N. Y. State Workmen's 
Compensation Law. (e) $733,000 of the $950,000 1st M. bonds dated 
Dec. 1892 of the former Central New York & Western RR. (merged in 
1899); of these $950,000 bonds, $217,000 were heretofore canceled. 

Cost of Improvements and Additions.—For three years prior to the re- 
ceivership (which began Aug. 1 1905), the gross earnings were insufficient 
to defray the operating expenses, and it was estimated that in order to put 
the mortgaged properties on a paying basis an expenditure of nearly 
$4,000.000 would be required for repair, improvement, betterment, re- 
trenchment and additions to the said mortgaged properties, which estimate 
was based upon expert opinion and advice. The receiver has accordingly 
expended under orders of Court appronametely this sum for additions 
and betterments, such as construction of passing tracks, bridges, water 
stations, freight and passenger stations, the acquisition of locomotives, 
freight, passenger and caboose cars and one steam wrecking crane of 100 
tons capacity; the construction of 18 miles of new railroad, and the pay- 
ment of principal and interest of sums due for the purchase of coal lands. 

Of said $4,000,000, about $1,000,000 has been taken from net earnings 
after the payment of interest on receiver's obligations, operating expenses. 
maintenance of way and uipmens charges. and the remainder has been 
provided by the sale of $3, :000 of his certificates of indebtedness, $2,- 

0,000 of the proceeds of which were expended in the purchase of equip- 
ment, the cost of such equinment per mile of system bel $11,086. 

Earnings.—The earnings for years ending June 30 have been: 


Operating Revenues of the Railroad for the Nine Fiscal Years. 
Years— Gross. Net. Years— Gross. Net. 
1907-08... $831,717 $36,305 loss |1912-13___$2,003,277 $476,448 gain 
1908-09... 836,465 11,512 “ {1912-14___ 2'099'975 320'027  * 
+376 ee 1.470.025 348-108 gain} 1914-15 »834,056 385,137 ‘* 
1011-12--- 1,482/649 470,037 « |'95 16--- 2.405.641 500,084 

Pittsburgh & Shawmut RR.—Parties owning the princi 
peopertics have constructed the Pittsburgh & Shawmut R ws _— = \ - 
e Pittsburgh District, consisting of main line and branches of 104.02 





miles of railroad, to a connection with the West Penn Division of the Penn- 
sylvania RR., and with the system of slack-water navigation of the Alle- 

hany River in process of construction by the U. 8. Government. About 

7,000,000 has been expended in constructing said extension. Your 
titioner has always understood it to be the purpose of the parties owning 
by far the greatest interest in both of said railroads to cause them to be 
merged and consolidated when and as soon as the reorganization of said 
Shawmut Railroad could be advantageously effected. 


Coal Properties.—The parties interested in said Shawmut Railroad and 
said extension have caused to be opened eight bituminous coal mines along 
the line of the extension in addition to the Ramsay Mine thereon, including 
a mine at Cadogan, with a modern mining plant capable ultimately of 
»yroducing 5,000 tons of coal per day. There are also six mines along the 
ies of said Shawmut Railroad, which are in the possession of and being 
operated by your petitioner as such receiver, and there are upon the line 
of said Pittsburgh & Shawmut RR. sixteen coal mines and upon the Shaw- 
mut Railroad 96 coal operations owned by parties having no interest in 
either of said railroads. 

The amount of bituminous coal tributary to the combined line of said 
two railroads is estimated by competent experts as one billion (1,000,000,- 
000) net tons, of which 450,000,000 net tons are owned by coal companies, 
of which the coal lands are under the lien of the mortgages securing the 
bonds issued by the said two railroad companies, respectively, to wit: 
26,000 acres owned by the Shawmut Mining Co., and the Kersey Mining 
Co., and about 23,000 acres owned by the Allegheny River Mining Co. 
The production of coal mines along the said combined line of railroad under 
normal industrial conditions will aggregate 5,000,000 tons per annum, giv- 
ing to said line of railroad annual net earnings of not less than $1,500,000. 


Receivers’ Certificates Pledged.—In April 1914 your petitioner as receiver 
was authorized to issue $525,000 certificates of indebtedness for the pur- 
pose of paying off certificates maturing June 1 1914. These new certifi- 
cates did not find a ready market, and therefore the entire issue was pledged 
to secure a loan obtained from the Pittsburgh & Shawmut RR. Co. through 
General Thomas H..Hubbard, the Chairman of its board of directors. 
This loan was evidenced by a note of the said receiver for $525,000, payable 
to the Pittsburgh & Shawmut RR. Co. Subsequently the said General 
Hubbard extended the time of payment of this loan and note, and accepted 
in lieu and stead thereof the pr of 15 refunding certificates and a de- 
mand note dated Oct. 1 1914, (the day of maturity of the first note) , forthe 
residue, to-wit: $510,387 50, with the residue of said refunding certificates 
as collateral, payable to said the Pittsburgh & Shawmut RR. Co. It 
was then agreed that no demand should be made on said note until the said 
certificates, so pledged, could be sold in a ready market. ‘The said demand 
note has at all times remained, and now remains, unpaid, though all in- 
terest thereon has been fully met. 


Causes Delaying Reorganization—Controversy with Pittsburgh & Shawmut 
Interests.—By reason of the gratifying results obtaining in the physical 
improvements in said railroad, and said mortgaged properties, as aforesaid, 
coupled with satisfactory increases each year in tonnage and in gross and 
net earnings, and the practical completion of the extention of said railroad, 
in the judgment of your petitioner an immediate reorganization of said 
mortgaged properties would be warranted were it not for the existing finan- 
cial conditions affecting the financing of railroad enterprises and conse- 
quent inopportune time for selling securities of the reorganized company, 

More particularly, the reorganization is delayed by the fact that 

ersons who have recently come into control and management of the 
ittsburgh & Shawmut RR. Co. and the Allegheny River Mining Co., 
aforesaid, have claimed the right to divert traffic from the said Shawmut 
Railroad, as a consequence of which your petitioner, seeking to protect 
the interests of the holders of certificates issued, as aforesaid, pursuant to 
orders of Court, has been constrained to bring an action for injunctive re- 
lief against this impairment of the security of said certificates and maintain 
a preliminary injunction order against such diversion, which action is now 
pending in this Court and which order is now in force. Your petitioner 
is informed that parties commanding resources abundantly sufficient to 
refinance said railroad and said mortgaged properties up to the present 
time have not, for the reasons aforesaid, deemed it wise to formulate a 
plan of reorganization, but has deemed it advisable to defer for the time 
being the submission of such plan to the holders of liens on said properties. 


Central New York & Western Bonds.—Recently the Pacific Improvement 
Co. (of California), which owns $650,000 of the bonds of the Central New 
York & Western RR. Co., has laid claim to the priority of the lien of said 
bonds, or of the mortgage securing the same, or of the judgment or decree 
of foreclosure of the latter, to the lien of the certificates of indebtedness of 
your petitioner issued and outstanding. These bonds are part of an original 
issue of $950,000, all of which, under agreement with the Interior Con- 
struction & Improvement Co., a New Jersey corporation, the firm of 
Henry Marquand & Co., N. Y. City, on or about April 19 1899, undertook 
to purchase and cancel. Said firm effected the purchase of $217,000 of 
these bonds and entered into an agreement in writing with the Pacific Im- 
provement Co. (of California) to purchase $650,000 thereof held as col- 
lateral to loans made to said Railroad Company at 50% of their par value, 
but said purchase was not consummated. The $650,000 bonds so held by 
said Pacific Improvement Co. were subsequently sold upon due notice at 
the Real Estate Exchange in N. Y. City and were bid in by Thomas H. 
Hubbard. They are now held by said Pacific Improvement Co. The 
residue of said bonds outstanding, to-wit, $83,000, is owned and held by 
your petitioner personally. 

Subsequent to the issue of said bonds, the Pittsburgh Shawmut & North- 
ern RR. Co. was duly organized by merger, and thereafter issued its 4% 
bonds secured by mortgage (Central Trust Co., trustee), and the said 
Thomas H. Hubbard purchased also the large majority of the bonds so is- 
sued on behalf, as your petitioner believes, of Thomas H. Hubbard & Co. 
of N. Y. City. The property having been placed in the hands of the pe- 
titioner as receiver, following the default in payment of interest on these 
4% bonds, said Thomas H. Hubbard stated to your petitioner that it was 
his desire that the lien of all of the receiver's certificates should be prior 
to the lien of each and every of the mortgages given to secure bonds issued 
by said The Central New York & Western RR. Co. and said The Pitts- 
burgh Shawmut & Northern RR. Co. The stock of the Pacific Improve- 
ment Co. was originally owned by Collis P. Huntington, Leland Stanford 
Mark Hopkins and George Crocker, as your petitioner is informed, and 
Thomas H. Hubbard & Co. thereafter acquired the interest owned by Mark 
Hopkins and Collis P. Huntington, thus giving the said firm of Thomas 
H. Hubbard & Co. a 50% interest therein. Thomas H. Hubbard was for 
many years prior to his death in May 1915 President of the Pacific Im- 
provement Co. and leading member of Thomas H. Hubbard & Co. 

Conditions do not justify an immediate sale of the mortgaged properties, 
since it would undoubtedly be impossible to obtain a price therefor sufficient 
to recoup the owners thereof for their investment therein, after paying 
the owners of liens thereon their claims in full. While your petitioner has 
promptly paid all interest which has become due on all of said outstanding 
certificates, he is not in a position at the present time to pay off any part 
of the certificates now maturing. Compare V. 105, p. 389, 290. 


Newport News & Hampton Ry., Gas & Electric Co. 
(Report for Fiscal Year ending Dec. 31 1916.) 


Pres. J. N. Shannahan, on March 20, submitted the report 
of Allen & Peck, Inc., Managers, which said in substance: 


Results.—The total operating revenues show an increase of $97,540 over 
1915, or 10.65%, while the net earnings from operations increased $63,504, 
or 16.21%. The earnings show gains in all departments because of good 
business conditions. due to activity in ais and shipping. 

Net income, available for depreciation and dividends, was $188,432, an 
increase of $58,469, or 44.98% over 1915. Of this amount, in 1916, 
$71,209, or 7.03% of the gross earnings has been credited to reserve for 
depreciation, extraordinary renewals or purchase of bonds. 

e gross earnings of the railway show an increase of $58,895,or 16.56%. 

In the gas department the decrease of $19,140 in gross earnings is caused 
by the change in accounting by which the income from residuals and 
merchandise is placed in a separate account, and only appears in the net 
earn ; On the same basis, there is an increase of $9,861, or 7.42%. 
paring the year 349 meters were added, there being 5,891 meters inuse 
Dec. 31 1916. 


e gross earnings of the electric light and power department show an 
increase of $39,112 over 1915, or 18.21%. D Oct. 1916 this depart- 
ment began supplying the Newport News Shipbuilding & Dry Dock Co. 
with electric current under contract, materially increasing the earnings 
of this department. 
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During the year there were 504 meters connected, making a total on 
Dec. 31 1916, of 5,866. The earnings per meter were $43 28 in 1916, 
against $40 04 in 1915. In 1916, 44 motors were connected to our lines, 
with an increase of 3,398 h. P- in connected load. In 1916 the k. w. h. 
sales in this department were 7,081,795.8; 1915, 4,504,824.7, inc., 57.20%. 

The gross earnings of the ice department increased $18,672, or 10.16%. 

Operating expenses of the combined property show an increase of $34,036. 
Fe Be Ly prpnees expenses to gross earnings was 55.09%, against 

-25% in 5. 

During 1916 we paid to employees $27,363 more in wages than in 1915. 

Improvements and Betterments.—The improvements and betterments 
authorized by the directors, and carried out during the year on the railway 
department amounted to $102,239; on the gas department, $29,780; and on 
the electric department, $19,652; making a total of $151,671. 

bd | to the increase in power demand there was purchased and partly 
installed an additional turbine at wer plant, Hampton. With the in- 
stallation of this turbine an additional 4,500 k. w. in capacity has been 

ded to the station, making a total available capacity of 10,300 k. w. 

[The company has filed an application with the State Corporation Com- 
mission at Richmond, Va., to increase the authorized capital stock from 
$2,375,000 ($1,250,000 6% cum. pref., with $1,000,000 outstanding), and 
$1,125,000 common, all out, to $4,000,000—V. 105, p. 716.] 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 


. 1916. 1915. 1914. 1913. 
$1,013,712 $916,172 $813,861 $794,176 
24:5 489,821 493,280 


558 ,543 ’ ; 
28,880 27,292 25,941 


35,519 
$419,650 $362,785 $296,748 $274,955 
3,089 6,3 ’ 


$282,069 


Gross earnings 
qeareting expenses 





Net earnings_________ 
Other income 





Total income 
Bond interest & discount 
Other interest, rents, &c_ 
Pref. dividends (6%) -___- 
Com. dividends (3%) _-_- 
Depreciation 


$365,874 $303,121 
waae tae 225, 
oid 





Balance, surplus 


CONSOLIDATED 
1916. 


$59,393 
BALANCE SHEET DECEMBER 31. 


1915. | 1916. 
Assets— $ > Liabilities— $ 3 
Land, plants&equip_6,808,483 6,722,299 Preferred stock----- 1,000,000 1,000,000 
Additions (net) __-__- 135,242 86,184 | Common stock.____1,125,000 1,125,000 
Organization exp___ 23,943 23,943 do New. N.Dist. 
Investments -____ a 11,308 15,308! IeceCo. with public 
Materials & supplies 79,220 63,209 | Capital surplus 
Acc’ts & notes receiv. | Funded debt 
less reserves _-_-_- 88,348 | Bills payable----- ~ 
16,024 | Accounts payable__- 
| Consumers’ deposits. 
96,659 | Accr. bond, &c., int_ 
2,637 | Reserve for dividends 
7,068 | Reserves ____-.__-_- 
re eae Co) =e 


1915. 


7,900 
14,733 
4,469,000 
169,160 
41,721 
23,031 
102,805 
60,000 
39,851 
68,477 


94,962 ’ 
*23,3 76,283 
said 26,453 
106,160 

60,000 

98 ,539 

84,882 


Cash for bond inter- 
est, &c__-_ 
Prepaid insur.&taxes 
Deferred chgs.to op- 
Bond discount 


132,223 
3,828 
619 


7,343,950 7,121,679 | 








Total Total 7,343,950 7,121,679 

* At Dec. 31 1916 the company was entitled to receive additional bonds 
of its first and refunding issue to a par value of $151,000. 

x Includes in 1916 Citizens Ry., Lt. & Pow. Co. 1st 5s, $69,000; Newport 
News & Old Point Ry. & Elec. Co. Ist 5s, $900,000; and Gen. Mtge. 5s, 
$46,000; Hampton Roads Trac. Co. Ist 4%s, $68,000, and Newport News 
& 7 + tame & Elec. Co. Ist & Ref. 5s, less in treasury, $3,581,000. 
== . oO, DP. 410. 


Manila Electric Railroad & Lighting Corporation. 
(12th Annual Report—Year ending Dec. 31 1916.) 


Pres. Charles M. Swift, N. Y., June 5, wrote in substance: 


Results.—The gross earnings for 1916 were $1,594,079, an increase over 
1915 of $99,291, or 6.64%; operating expenses and taxes were $835,424, an 
increase of $72,465, or 9.5%; and the surplus for the year, after deducting 
interest charges and sinking fund, was $449,838, an increase of $24,484, or 
5.76% over 1915. The replacements and renewal reserve was credited with 
$80,000 and four questery dividends of 14% each, amounting to a total 
of $300,000 were paid. his left a balance of $69,838, which was trans- 
ferred to surplus, making the accumulated surplus Dec. 31, $1,680,740. 

The gross receipts in the railway department for the first six months of 
the year were slightly less than for 1915, but during the last six months of 
the year the passenger revenues increased about $6,000 per month, so that 
the final total increase for the year was $31,450. ndications are for 
continued improvement. 

In 1915, on account of the discouraging conditions in Manila, the main- 
tenance work was restricted to a minimum, but in 1916 this was partly 
compensated for, which resulted in increased operating expenses. hese 
extra expenditures were principally on cars and track, and were abnormally 
high on account of the constantly increasing cost of materials and the 
almost prohibitive ocean freight rates. 

Increased earnings in the electric department were from power and light- 
ing customers. The returns from municipal lighting were less for the first 
ten months of the year owing to the changing to modern series incandescent 
lamps, under the new ten year street lighting contract. Earnings in Nov. 
and Dec. were larger than in 1915, and should increase steadily in the 
future as the municipal authorities are taking advantage of the improved 
service given at the lower rates to increase the number of public lamps. 

Replacements and Renewals.—During the year, due to the state of affairs 
caused by the war, less than half of the original amount estimated for 1916 
was expended for replacements and renewals, the total rem to only 
$106,778. The amount estimated by the representative of the J. G. White 
Management Corporation for the complete program of rehabilitation cover- 
ing a period of four years from 1916 to 1919 is about $750,000. This amount 
it is estimated can be furnished as required from the reserves and surplus 
without changing the present rate of dividend payments, providing of 
course, that business conditions continue prosperous. , 

Surplus Account.—Truck construction and equipment was written off in 
the amount of $92,574 to $5,000, a conservative valuation. Replacements 
and renewals reserve, ba on estimated percentages each year from the 
beginning to Dec. 31 1915, showed that an additional $431,000 should be 
segregated from surplus and credited to replacements and renewals, which 
was ordered done by the directors. This reserve account was further 
credited in 1916 with the $80,000 previously referred to, and beginning with 
1917 the directors have increased this credit to reserve for replacements and 
renewals to $108,000 per annum. On Dec. 31 1916, the balance of the 
reserve account for replacements and renewals amounted to $650,000. 

Bonds .—Dur the year there were purchased by the trustees $42,000 
5% 50-year lst Lien and Collateral gold bonds, making a total of $297,000 
of bonds in the sinking fund Dec. 31 1916; also, $5,000 1st Mort. bY 40- 
year bonds of the Manila Suburban Rys., making a total of $24,000 in the 

fund on Dec. 31 1916. 

Outlook.—All business in Manila and the Islands generally has improved 
materially. Exports have largely increased while imports are approximately 
the same. Political conditions are quiet and activities for immediate 
ind dence have ceased. 

e dividend. rate remained at 6% for the year. 


CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 
916. 1915. 1914. 1913. 

788 $1,602,002 $1,698,594 

818,415 790,787 


494, 
762,959 
731,829 783 ,587 907 ,807 
277,717 277 ,617 
28,250 28,250 


264,975 
41,500 . . 
:000 80,000 
(7)350,000 (7)350,000 


$735,967 735,867 
$47,620 171,940 


Gross earnings - -. 
Oper. exp. and taxes_-_- 835,424 





res 
Replacement, &c., res.. 
Dividends paid 


Total deductions ~--.--. 
lance, surplus. 


80,000 
(6)300,000 
475 
“ei. 


80,000 
(6)300,000 


$688,816 
$69,838 








CONSOLIDATED BALANCE SHEET DEC. 31. 


1916. 1915. 1916. 1915. 

$ $ Liabilities $ $ 
Cap. stock issued. 5,000,000 5,000,000 
Withtrus.forcorp. 1,000,000 1,000,000 
5% 50-yr. lst L. & 

Coll. T.s.f.bds_x4,700,000 4,742,000 
Man.Sub.Rys.lst5s y542,000 
Current liabilities. 208,542 
Accrued interest _- 92,717 
‘gg 762,310 

| Surplus 2918,430 1,367,653 

Ce | re eae 13,223,999 13,169,916 | 


RS, > eee. 13,223,999 13,169,916 


x The total authorized was $5,000,000; less bonds in sinking fund, 
$297,000; in hands of trustee in lieu of mortgaged property sold, $3,000. 

y Total authorized $2,500,000; issued $650,000; less $84,000 bonds in 
treasury and $24,000 bonds in sinking fund. 

z After adding $48,458 carried as reserves for sinking fund transferred to 
surplus and deduct $431,000 adjustment of reserve for replacements and 
renewals, $92,574 electric trucks and equipment written off and sundry 
items (net) aggregate $43,945. 

Since Jan. 1 1917 there has been added $49,000 face value 5% 50-year 
Ist Lien and Collateral trust sinking fund gold bonds to the sinking fund, 
making the total bonds in that fund $346,000.—V. 103, p. 491. 


American Hide & Leather Co., New York. 
(18th Annual Report—Year ending June 30 1917.) 


President Theodore S. Haight says in substance: 

Results.—The operations resulted in a profit of $2,768,048 which, after 
charging replacements, renewals and repairs, reserve for bad and doubtful 
debts, interest, special reserve and the usual sinking fund — riations, 
is reduced to a net profit of $1,762,750. The volume of business was 
slightly in excess of that of the previous year. 

Excess Profits Tax.—Provision of $400,000 has been made for estimated 
excess profits tax based on the revenue bill as reported to the Senate and this, 
with the general increase in other taxes, makes an increase in the charge for 
taxes, other than those re ye to manufacturing, of about $435,000. 

Plants Sold.—The sale of the sole leather plants, referred to in last year’s 
report, has been completed during the year.—V. 103, p. 753. 

Bonds .—The bonds in the hands of the public at June 30 1917, amounted 
to $3,450,000, having been reduced during the year by $398,000. Of this 
total, $150,000 consists of the regular appropriation under the mortgage 
and $242,000 are bonds purchased out of accretions to the sinking fund. 
The bonds in treasury in anticipation of immediate sinking fund require- 
ments amounted to $407,000 at June 30 1916; oeee the year there were 
purchased $398,000 bonds making a total of $805,000. Of these $392,000 
were sold to the trustee for the regular appropriation and accretions and 
$288 .000 for the bonds held as invested proceeds of property sold, leaving 
a balance in the treasury in anticipation of immediate requirements at 
June 30 1917, of $125,000. 

he charge to income account in respect of the appropriation for sinking 
fund for the past year, together w:th interest on the bonds in this fund, has 
been $415,150 and as usual, this, in conjunction with the outlay on replace- 
ments and er is considered as taking the place of any specific provision 
for depreciation. The amount standing against cost of properties on June 
30 1917 was $26,748,570, an increase of $97,064, as compared with June 30 
1916. Of this amount $23,800 represents an increase in our investment in 
the United States Glue Co., a company that utilizes our by-products, 
$10,000 represents additional real estate purchased and the balance is 
made up of miscellaneous additions to plants. 

Balance Sheet.—The total current assets at June 30 1917 amounts to 
$17,152,093 and the current liabilities to $4,791,044, leaving net current 
assets of $12,361,049, in increase during the year of $718,443. The net 
current assets at June 30 1917 exceeded the total par value of the bonds 
outstanding by an amount of $8,911,049, leaving in addition thereto the 
entire plant and good will standing against the capital stocks of the company. 

Dividends.—Dividends were paid on the preferred stock of 5% on Sept. 
1 1916, and 24%% on Feb. 15 1917, and since the close of the accounts a 
dividend of 244 % has been declared, payable Oct. 1 1917.—V. 103, p. 494. 

Market Prices.—The revision of the valuation of finished leather men- 
tioned in the quarterly report issued July 26, has been on a basis to conform 
to prices of last year to the extent of an equivalent amount of stock and 
the remainder at cost as nearly as can be ascertained, both being below 
present conservative market or replacement value. This resulted in an 
increase of $361,924, as compared with the valution used in the quarterly 
reports. The reserve for possible depreciation of inventories has been 
increased by $100,000, this amount being proportionate to the increase in 
he A teed during the year, making a total reserve for this purpose of 

INCOME ACCOUNT OF COMPANY AND ITS SUBSIDIARIES. 


June 30 Years— 1916-17. 1915-16. 1914-15. 1913-14. 
Gross output *$24 076,824 *$23,559,749 $19,092,483 $17,759,076 
Hxpenses— 
Hides & skins used, &c.\$19,490,799 $19,487 455 ($1) 481-102 $12,187,667 
Mfg.supplies& expenses 4,383,75 3,264,645 
932,509 1,083,511 


2 ee 
x973,127 490,731 


General and selling exp_ 
$21,396,435 $21,061,697 $1 
Trading profits $2,680,389 $2,498,052 $ 
Add miscell. income---- 16,717 
Div. rec'd on pref. stock 
33 ,877 


held in trust 
$2,730,983 


Replace’ts,renew.&rep. $234,786 

Bad debts and reserve__ 4,512 

Interest on loans, less 
interest earned 

Int. on Ist M. bonds-_-- 5 

Cost of 150 bonds for s. f. 1 

Preferred divs. (744 %)- 9 


Total deductions - - -- 
Balance, surp. for year- 


Assets— 

Cost of properties, 
plants & fran- 
chises sub. cos_12,430,971 12,411,498 

Cash 137,010 171,003 


647 ,838 
8,180 


579,910 


Cash for sink. fund 7,505 











"824'574 "754. 
514,379 


»203 ,895 
888,588 


529,103 
$16,735,595 








$2,521,407 
$204,011 
6,849 


$1,888,588 
$173,937 
18,825 
29,05 
1 
5 


, 
, 
, 


9 
1 
4 
5 





$1,909,356 $878,141 $928,614 $957,478 
$821,627 $1,643,266 $959,974 $107,205 


*After deducting in 1917 510.000 special reserve against possible depre- 
ciation of inventory against $250,000 in 1915-16. x Includes in 1916-17 
general and selling expenses, $491,727 and taxes (incl. estimated excess 
profits tax) other than those charged to manufacturing costs, $481,400. 


BALANCE SHEET OF COMPANY AND SUBSIDIARY COS. JUNE 30. 
1917. 1916. 1917. 1916. 
Assets— $ $ 


$ 3 
aCost of proper’s.26,748,570 26,651,506 
Sinking fund b90,851 82,225 
e13,668,202 9,537,653 
Bills & accts. rec_.c2,289,023 2,342,714 
Sundries,claims,&c. 9,050 5,120 


Insur. unexpired & 
prepaid interest 122,508 100,624 


Ltabilities— 
Preferred shares_.13,000,000 13,000,000 
Common shares_.11,500,000 11,500,000 
Ist M. 6% bonds_d3,450,000 3,848,000 
Interest accrued -_- 170,500 
Bills payable 3,600,000 
Foreign exchange. 216,530 
Trade accounts... 297,949 
Accr. taxes, &c__.. £506,065 
Sink. fund Ist M.. 4,539,282 4,138,776 

6,711,188 5,889,560 


43,991,514 39,791,633 43,991,514 39,791,633 


a Cost of properties includes 4,517 shares pref. and 2,259 shares common 
stock of American Hide & Leather Co. held in trust. b Includes only cash 
and accrued interest, the par value of bonds in sinking fund ($4,472, 

1917, against $4,080,000 1916 not being treated as an asset—See foot- 

d. c After deduct: reserves of $186,450 for doubtful debts and 
discounts. d After deducting $475,000 bonds in treasury, $4,472,000 bonds 
in sinking fund (see foot-note b), $478,000 held by trustee as invested pro- 
ceeds of rel property, sold and $125,000 in treas' in anticipation of 
immediate d and other requirements. e r deducting in 
1917 $350,000 reserve for possible depreciation in values of raw stock and 
tann ma on -_ f Incl in 1917 taxes and estimated excess 
profits tax $471,000.—V. 105, p. 718, 390. 


872,223 
273,388 
99,186 


1,063,310 1,071,791 
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U. S. Light & Heat Corporation, Niagara Falls, N. Y. 
(Annual Report for Fiscal Year ending June 30 1917.) 
Pres. J. Allen Smith, Niagara Falls, Aug. 8, reported: 


Whereas the company had previously operated at a loss for several years» 
this past year showed a profit, as appear's from the following facts: Losses 
for the year ending June 30 1916 amounted to $331,792 and the losses con- 
tinued through the first 8 months of the year just past. 
of the last four months absorbed all the losses of the earlier months, and 
finally left a net profit of $4,884 for the year. This is a net improvement 
of $336,677 over the previous year. 

Nearly two months of the past year had transpired before the company 
was able to overcome certain handicaps, and thus obtain orders on a satis- 
factory basis. All the patent suits pending at the time of the last report 
have been heard. The lower court has decided that the co. does not infringe. 

The war conditions, because of the necessity of the railroads’ expanding 
their freight service at the expense of their passenger service, have mili- 
tated against the sale of the corporation's lighting equipments for passenger 
cars. But the company’s business in the railroad field has nevertheless 
been good and the storage-battery business has shown consistent improve- 
ment both as to contracts with automobile and other manufacturers and as 
to the steady exy of a system of service stations throughout the 
important cities. ; 

The rapid increase in cost of both labor and materials and unusual traffic 
conditions of the past winter were successfully met, due to the organization 

eing permitted to devote its entire time to its manufacturing problems. 
Many economies have been effected, as will be noted, the expenses being 
materially less this year, although the volume of business shows an increase 
of 72%. Further economies will be made as rapidly as consistent and as 
earnings permit of improvements to the plant and equipment. 


ansion 


STATEMENT OF OPERATIONS FOR FISCAL YEAR ENDING JUNE 30. 
1916-17. 1915-16. 
Net shipments billed for year ending June 30__-_-_-- $3,017,874 $1,751,365 
Repairs and renewals, $62,376; manufacturing 
Mes GEE BOO) WR rocco na ccunsccwedanatene 2,559,711 1,564,705 


$186,660 
398,056 


Manufacturing profit for year ending June 30_._ $ 
Selling exp., $195,973; adminis. exp., $177,169-_-_-- 373, 


$85,021 loss$211,397 
6110 


$91,131 loss$211,397 


NE Se 8 own eam abias im 
Deduct—Int. on bonds, $59,562; disct. on sales, &c., 
$17,996; other int., &c., $8,457; less disct. on 


ESE SE? Se 6, SE 60,260 24,100 
Reserve for bad accounts charged to operations- --- 18,017 12,909 








Balance for year ending June 30--...--.------- $12,854 loss$248 ,406 
Extraordinary expenditures connected with reor- 


ganization (transferred from unadjusted debits 








A a ot os ok a win cr ed bataspeienaaiab erm -_ 7,970 56,909 
Extraor. expenditures connected with patent suits 

(transferred from unadjusted debits at June 30)- = __---- 26,478 

Balance, surplus or deficit..................-. sur.$4,884 def.$331,792 

GENERAL BALANCE SHEET JUNE 30. 
1917. 1916. 1917. 1916. 

Assets— $ s TAabiltittes— $ $ 

Real est., plant, &¢_1,369,980 1,335,557 | Common stock auth- 


Stock in U.S. Lt. & 

Ht. Co. of Maine. 1 1} 
Cash and cash items 146,896 377,450 
Stockholders’ Protec. 

Com., cash cl’m’d 2 
Bills & accts. receiv. 72: 
Due on treas. securs. 


orized and actually 

a 3,778,250 3,778,250 
Pref. stk. auth. and 

actually issued_z_2,995,150 
Ist M. sinking fund 

6% bonds._.....1,000,000 


Accounts paya 219,255 


2,995,150 
25,000 
384 281,250 1,000,000 

142,890 





undercontr.ofsale -._.-. 312,500 | Notes payable_____- 300,428 100,000 
Mat’'ls & supplies__._1,259,926 968,706 Unmatured items ac- 
Disct. on fund. debt 92,840 98 ,000 a 18,231 62,106 
Deferred charges--_- 11,547 8,721 | Special reserve, origi- 
Patents & good-will_.4,606,832 4,602,419 nal property ac- 
Profit & loss_.____- 326,908 331,792 | quirement ....._- 252,000 263,000 
I to aaa aa er ddl 5,003,314 3,841,800) Total ...<njeccos 8,563,314 8,341,396 


y After deducting $221,750 common stock reacquired and held in treas- 
aa, Aaner deducting $4,850 pref. stock reacquired and held in treasury. 
—vV. , BD. Tae 


Mathieson Alkali Works (Inc.), Providence (R. I.) and 
Saltville (Va.) 


(Report for Year ending June 30 1917.) 


rae. Edward E. Arnold, Providence, Aug. 18, wrote in 
subst: 


Par Reduced, &c.—During the past year, the par value of our common 
stock has been changed from $100 to $50, and this stock has been listed 
on the New York and Boston Stock Exchanges. The preference given to 
the preferred stock has been changed to include a sinking fund of not less 
than $50,000 per annum, the proportion applicable for 1916 being $17,000. 
We have already arranged for the necessary sinking funds for 1916 and 1917. 

Bonds.—The Mathieson Alkali Works (Inc.) has no outstanding bonds 
or mortgage and the Castner Electrolytic Alkali Co. $340,000 bonds were 
all paid on May 1. 

Proposed Acquisition.—The Mathieson company is furnishing money for, 
and arranging to take stock in, a railroad being built from Saltville, which 
will give access to an additional limestone quarry. 

Results.—The earnings of the Mathieson Alkali Works and of its sub- 
sidiary company, Castner Electrolytic Alkali Co., have been satisfactory. 
Dividends have been paid on the stock of the Mathieson Alkali Works ,— 
7% on the preferred and 6% on the common,—and asubstantial surplus 
has been accumulated. 

Merger.—Inasmuch as all of the capital stock of the Castner Electrolytic 
Alkali Co. has always been owned by the Mathieson Alkali Works, it has 
been found expedient to merge the former into the latter company. This 
has accordingly been done and the} consolidation is effective on Aug. 1 1917 
We submit herewith the combined figures of the two companies for the year 
ending June 30 1917. 

While all expenses have been included in the figures here given, no 
deduction has been made from the earnings to anticipate the Government 
taxes of next year which reports indicate are likely to be large. Just what 
they will be is as yet unknown. 


DISTRIBUTION OF PROFITS FOR YEAR ENDING JUNE 30 1917 


Profit, incl. Castner Elec. lst M. bonds retired_-_-_- $340,000 
ts Cin Sead cnkse $1,639,584 | Virginia back taxes_____ 12,915 
Disposed of— Pref. dividends (7%) _-- 221,872 

ee iia cages $491,191 Com. dividends (6%)__- 353,142 

Pref. stock for sink fund_ 95,638 | Changes in secur., cash, 

Liberty Loan bonds-____- 60,000; invent., etc. (net)____ 64,826 

COMBINED BALANCE SHEET, JUNE 30, 1917. 
(Total each side, $11,085,533.) 

Real prop. & gen’! plant. $6,631,.424|Common stock___ $5,885,700 

Franchise & good will__- 2,000,000 | Preferred stock... ~~~” $3 F80 /600 

ee ere ee 68,910 | Accounts payable_____-_ 248,540 

Securities owned _--___- 779,635 | U. 8. Gov. income tax__-_ 508 

Accounts receivable_____ 108,873 | Sinking fund_._________ 17,000 

Inventories & store____- 848,514 | Profit and loss_________ 1,764,185 

Prepaid accounts______- 52,539 


Pref. stock purchased _ _- 95,639|—V. 103, p. 1035. 


But the profits | 








The American Ship Building Co., Cleveland, O. 
(Report for Fiscal Year ending June 30 1917.) 
CONSOLIDATED RESULTS FOR FISCAL YEAR ENDING JUNE 30. 











; 916-17. 1915-16. 
Net earns. all properties after deducting mfg. exp_-$4,866,012 $1,643,646 
Add—Divs. from outside investments and interest ac- 

crued, $188,892; profit on securs. sold, $527,300; 
miscellaneous (net), $35,781_................... 751,973 165,124 
Patel (W000... onndcadenrkéeddadbeteudkicnewus $5,617,985 $1,808,770 
Deduci—General, &c., expenses, incl. insurance, &c_. $424,316 $369,395 

Taxes, $272,418; deprec., $603,039; int. on Buffalo 
Dry Docks Co. and notes payable, $19,302_____- $94,759 497 ,263 

| Maintenance of buildings and docks, $113,652; of 
machinery and equipment, $637 ,224 ee ee ee 750,876 362,805 

Special allowance for excess profits taxes for past 
Six month ON J ccrctdaen tas cebeacthewbhniebhanaew 400,000 Hu --e 
Net income for year ending June 30_.-_-.__.-_-- $3,148,040 $579,307 


PROFIT AND LOSS ACCOUNT FOR YEARS ENDING JUNE 30. 















1916-17. 1915-16. 1914-15. 1913-14. 

Net income__..------- $3,148,040 $579,307 $5,406 $279,305 
Previous surplus._..--- 3,361,024 3,058,217 2,965,829 6,561,366 

Oo) ere $6,509,064 $3,637,524 $2,971,235 $6,840,671 
Abandonm’t West. Bay 

See DN Wcsccneten cepabeee ~cbuibmae  -wnnaydice 439,136 
Depreciation of market 

value Oy Se ee ee es a a a ae, 683 ,800 
Preferred dividends_-(104%)829,500(314%)276,500 —_______- (3%)276,500 
cermin CIVIGOUGS... <TC ee ee . Peewee ee secede ieee 

3alance, forward__-. $5,147,564 $3,361,024 $2,971,235 $5,441,235 

The profit and loss surplus June 30 1917 before deducting $400,000 
estimated allowance for excess profits tax (for late 6 mos.) was $5,547,564, 
divided as f s: (1) Amer. Ship Building Co., $3,787,052, and (2) sub. 
cos., $1,760,512, viz. (2) Detroit Ship Building Co., $470,412; (b) Chicago 
Ship Building Co., $23,841; (c) Superior Ship Building Co., $17,542; 
(d) Buffalo Dry Dock Co., $1,217,268; (e) Milwaukee D. D. Co., $31,449. 

CONSOLIDATED BALANCE SHEET JUNE 30. 
1917. 1916. 1917. 1916. 

As $ Liabilittes— $ $ 
Plants, ) 635,298 9,783,385 Stock, preferred 7,900,000 7,900,000 
G W »,489,516 5,489,516 Stock, comnmon__. 7,600,000 7,600,000 
Westerr ) Buffalo purchase 

s. f° Se 1,123,697 money mortgage  -._... 150,000 
Seott S Co k. 550,000 550,000 Bills payable_- bi <> sa i elieenn 478,525 
Liber n i, LO8137) ..cteeoe Accounts payable. 1,011,018 465,496 
Securities owns 12,000 487,445 Accrued interest, 
Unp’d b on taxes, &¢ 199,458 121,42 

construction ._. 240,510 420,000 Unpaid pre 138,250 138,250 
Inventory ._- _. 1,693,441 813,196 do com S13 000 ## «naka 
Accts. & notesrec. 1,375,546 1,077,705) Adv. rec'd on 
Cash ..-.a8,194,756 662,122 strc. contracts_.10,573,595 2,972,663 
U.S. Tre ry cer- Reserve funds_... b673,348 196,165 

tificates, &« , wee: ...ancec. ae 5,147,564 3,361,024 
Work er ¢ t. 4,683,116 2,813,784 


Def., &C., accts_- 193,546 


162,696 
Total ._.33,661,243 23,383,545) Total 33,661,243 23,383,545 
a Includes in 1917 cash on hand, $13,422; on deposit (current accts.), 
$1,531,334, and interest-bearing certificates of deposit, $6,650,000. b In- 
cludes in 1917: fire insurance, $148,752; for construction, contingencies, 
scrap adjustment, &c., $124,596, and for excess profits taxes (est.), $400,- 
000.—V. 105, p. 718. 


Aetna Explosives Company, Inc., New York. 
(Receiver’s Report Dated Aug. 20 1917.) 


Receivers Geo. C. Holt and Benj. B. Odell Aug. 20 wrote 
in substance: 

Business.—The business of this company is of two kinds, viz.: (a) Com- 
mercial Business: This consists of the manufacture of Black powder, dyna- 
mite and other high explosives for commercial uses. The gross amount 
manufactured for these uses does not exceed $500,000 per month. 

(b) Military business: At the time of the receivership the chief business 
of the company consisted of the sale of military explosives. 

The company had four important contracts, made in its own name, with 
the French Government for the sale per month of 1,000,000 Ibs. of trinitro- 
toluol; 1,150,000 Ibs. of picric acid; 1,000,000 Ibs. of smokeless powder, and 
750,000 lbs. of military guncotton. The company also had a contract 
for the sale of 1,500,000 Ibs. per month of smokeless powder to the Imperial 
Munitions Board of Canada. In addition, it had a contract with the 
U. 8. Government for the sale of smokeless powder; it also had a contract 
with the British Government on which, however, no deliveries were being 
made at the time of the receivership. The manufacture of explosives 
under these contracts is to be done at plants owned and operated by sub- 
sidiary companies, namely, Aetna Chemical Co. of Me. and Aetna Chemical 
Co. of Canada, Ltd. The Aetna Explosives Co., Inc., owns five-sixths of 
the stock of each of these companies. 


Properties Owned by the Aetna Explosives Co. and Its Subsidiaries. 
(a) Plants Owned Either by the Aetna Explosives Co., Inc., Directly or 
by Subsidiaries all or Substantially all of Whose Stock it Owns. 











Plant. Location. + Product. 
(YES See eS Sy. ee eee Guncotton. 
ERE eae Commercial powder. 
Se ey es a ee on Black powder. 
Jefferson ________--_- No. Birmingham, Ala. Commercial powder. 
OS a, Commercial powder. 
0 Se PR Cee we Fulminate of mercury. 
. {eas = Ishpeming, Mich..._..----- Commercial powder. 
J eee Reb, et & eee Blasting caps. 
Sinnamahoning ____- Sinnamahoning, Pa ___----- Commercia powder. 
arrrreas  e” — eeeeee Blasting caps. 
Emporium —_.......-. Emporium, Pa..........<-. Commercial powder. 
ee te NE ae eee Guncotton. 


These plants were carried on the books April 19 1917 at $2,961,826. 
(b) Plants Owned by Aetna Chemical Co. of Maine. 


Plant. Location. Product. 
ae Op Ey Sa Phenol and T. N. T. 
Howard Smokeless_._.Emporium, Pa__-.-.------- Smokeless powder. 
Howard Picric Acid__. Emporium, Pa._-..-------- Picric acid. 
Noblestown-.-.....-- Noblestown, Pa-.-...------- T. N. A. 

I I i. x ake 
Sitverford.........<«- ee ee inal a powder and 


The book cost of these plants as of April 19 1917 is placed at $7,764,588. 

(c) Plant Owned by Aeina Chemical Co. of Canada, Ltd.—Drummondville 
plant. located at Drummondville, Quebec, Can., manufacturing smokeless 
powder. Book cost of this plant April 19 1917 $2,987,190. 

Of the above plants, the following are not now in operation: Keystone, 
Harrington, Warren, Noblestown (all partially dismantled), Howard 
Smokeless and Drummondville plants. 

Inter-Company Indebtedness.—The company advanced funds to the 
Chemical Companies of Maine and Canada, both for construction and oper- 
ation, and due to the inter-company transactions, there remained as of 
April 19 1917 a debt due from these companies of $14,656,208. 

Operating Conditions.—The receivers found unsatisfactory conditions 
both at the plants and in the organization. The lack of working capital 
entailed large and excessive charges for interest, for demurrage, &c., and 
caused a shortage in raw materials. ‘The overhead expeness also appeared 
to be excessive, and altogether the outlook at the beginning was most un- 
promising. Our first effort was to correct these conditions and to reduce 
expenses. The saving in salaries alone was about $200,000 a year. 

aw Material Contracts.—Some of these contracts were most unfavorable 
and in many instances we were enabled to make satisfactory agreements 
with the sellers for a modification of the terms. In other instances, where 
the prices were reasonable, the contracts were adopted; in still other_cases, 
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where the prices were considerably over the present market, we disaffirmed 
the contracts. We have now made contracts for the purchase of the greater 
part of the raw materials needed in the manufacture of the military ex- 
plosives under existing contracts. — 

Financial Condition of Co. on April 19 1917.—The financial condition 
of the company had made it necessary for the management to make a con- 
tract for the borrowing of money, secured by the manufactured product, 
pending payment by the French Goverament under its contracts, thus 

roviding a credit of about $1,000,000. The rate of interest paid was 

igh, and in addition there were bonuses of large sums allowed for the ac- 
commodation, as well as restrictions and extra insurance and other incidental 
expenses, that made the cost of these borrowings run up beyond 30% per an- 
num. This aforesaid contract had only 11 days to run when we took 

ossession. 
4 Attention is directed tothe followingitems inthebalancesheet or April19 
1917, viz.: Contracts, good-will, &c.,$3,524,513; financing and organization 
expense, $2,485,388; total, $6,009,901. The intrinsic value of the former 
item is dubious, and the latter item, being expenditure incurred primarily 
for the raising of funds for the construction of war plants, should be re- 
garded as the first asset to be amortized. : 

For comparison, and with a view to conservative accounting, we shall 
for the time being set aside the two items referred to and treat them as 
being partially liquidated to the extent of $5,147,778 by the amortization 
fund of $5,074,158 and the premium on capital stock sold of $73,621, shown 
on the liability side of the balance sheet. After making these changes, 
the apparent surplus of $293,947 disclosed by the April 19 balance sheet 
is converted to an apparent deficit of $568,138 as of that date. ; 

Results. —From April 20 to May 31 1917. a period of 41 days, the profits 
under the receivership were $533,929, or more than twice as much as the 
total profits of the company from Jan. 1 to April 19 1917. During June, 
according to the books, there was a profit before making any charges to 
amortization, of $518,437. In other words, the receivership from its in- 
ception on April 19 1917 to and including June 30 1917, shows profits 
before charging anything to amortization, but after all interest has been 
deducted, of $1,048,179. The actual profit, however, was $1,052,366, 
the difference of $4,187 being explained by credits in amortization, etc. ; 

The actual profit for July, however, after allowing for sundry credit 
items, is $595,690. On reviewing the receivership from April 19 to July 31 
1917. a total profit of $1,648,056 has been earned, before amortization. 

Contingent Liabilities.—Contingent claims for commissions involving 
several millions of dollars are being contested, and are not included in the 
statement of liabilities below. The more important of these have been set 
down for argument in Sept. 1917. There are also large claims for breach 
of contracts (for raw materials) disaffirmed by the receivers. 

Fire at Aetna, Ind.—On Aug. 11 1917 a fire occurred at the guncotton 
plant at Aetna, Ind., involving a total loss of about $100,000, which 
is substantially covered by insurance. This will temporarily interfere with 
operations at that plant, but it is expected without any resultant loss. 

Operations of the Canadian Plant.—At the outset of the receivership the 
plant at Drummondville, Canada, which was engaged in the manufacture 
of nitrocellulose powder for the Imperial British Government at 50 Cts. 
per !b, was found to be operating at a heavy loss. A proposition to amend 
the contract so that the price per pound might be increased to 57 cts. was 
not ratified by the British authorities, and the receivers therefore manufac- 
tured into powder the raw material on hand. The Imperial Munitions 
Board did not exercise its right to call for the delivery of arrears within the 
time limit, and as a result no liability exists under this contract. The 
plant is now closed and negotiations are under way to sell it. 

Modification of the French Contracts.—The receivers found that the four 
important contracts with the Republic of France above referred to were 
not to terminate until 30 days after an armistice. The receivers desired 
to put the busi on a more conservative basis, and after many 
conferences a modification was agreed upon so that the contracts would 
terminate on March 31 1918, with a slight modification in the price of 
smokeless powder and picric acid. 

Outlook.—In addition to the four contracts with the French Government 
above mentioned which now terminate on March 31 1918, the receivers 
have negotiated another contract with the French Government for the sale 
of a considerable quantity of trinitrotoluol. This contract also terminates 
on March 31 1918, with an option to the receivers to terminate it at an 
earlier date. Negotiations for other contracts are pending, and it is 
believed that sufficient business can be obtained to continue the operation 
of the military plants during the war. 

The commercial business of the company is in better condition now than 
it was prior to the receivership and the receivers believe that the operation 
of the commercial plants wil! continue to show a reasonable profit. 

NET RESULTS FOR SEVEN MONTHS ENDED JULY 31 1917. 
(1) Results Before —_—_———— Months of-—— Apr.1to Jan. 1 to 
Receivership— Jan. "ed. March. Apr.19 Apr.19'17. 
Net before amort_$135,801 loss$177,129 $178,449 $99,131 $236,252 
(2) Results after Apr. 20 to Month of Month of Apr. 20 to 
Receivership— May 31°17. June 1917. July 1917. July 31°17. 
Net before amortization__$533 ,929 $518,437 $595,690 $1,648,056 
CONSOLIDATED BALANCE SHEET (INCLUDING SUBSIDIARY COS.) 
July 31°17. Apr. 19°17. July 21°17. Apr. 19°17. 
Adjusted. Unadjust’d. Adjusted. Unadjust'd. 

$ 3 


1siness 


Assels— 5 
Plants, real est. ,&c.2,397 ,505 
Military plants___11,219,494)14,167 ,663 
Cars, &c., equip__ 376,023) 
Contracts, good- 

will, 


Liabilities— $8 3 
Preferred stock... 5,495,900 5,495,900 
Com. stk. (628,- 

414.5 shs., no 


par val., repre- 
12,568,290 


sent 
Prem. on stk. sold 

Funded debt__-__- 2,226,800 
Mtge. outstanding 


3,524,513 
225,281 
104,490 

1,792,035 

4,194,587 

3,542 ,980 


12,568,290 
73,621 
2,188,050 
44,250 
1,641,294 
100,048 
2,867,133 
5,074,158 
126,184 
130,000 
293,947 


1,105,861 
Notes receivable__ 81,461 
Acc’ts receivable. 1,902,218 
Mat’ls on hand ,&c. 4,349,947 
Finished prod. do 3,329,765 
Investments _____ 157 ,263 136,697 
Coll. secur .depos’s 314,000 314,000 
Deferred charges- 256,422 115,241 
Finan. & org. exp. 2,485,388 


Equipment notes. 
Ace’ts payable. ._x3,981,020 
Amortiza’n fund_- 
Deprec’n, &c., fd- 
Adv. on contr’ts.- 
Surplus 


142,313 
1,075,638 


BOM ccticcsed 25,489,961 30,602,875 

x Includes accounts payable on account of Aetna Co., $1,551,341; and 
on account of receivers, $2,429,679. For further particulars about the 
company see V. 105, p. 500, 291. 





Total 25,489,961 30,602,875 


Albert Pick & Company, Chicago. 
(Report for Fiscal Year ending Jan. 31 1917.) 

President Albert Pick, Feb. 21, wrote in substance: 

At the beginning of our fiscal year 1916 we were just emerging from the 
effect of the prohibition wave that has been sweeping the country and which 
had made considerable inroads on our volume the previous two years. 
This institution originally catered largely to the bar trade, but for some 
years past, owing to the fact that prohibition forces were gaining ground 
continuously throughout the entire country, this company began changing 
its character of business by adding new lines. This brought about the 
counteracting influence that prohibition had on our former patronage. 
Thus, to-day our institution is in no way dependent upon the custom of the 
saloon man; in fact, we find that prohibition territory is a distinctly fertile 
one in which to operate. 

We are beginning this year under rather exceptionally favorable condi- 
tions, since throughout the year 1916 we have been exerting every effort 
to secure merchandise, in consequence of which we how have on hand a 
very large stock. This will prove of great advantage to us in the prompt 
filling of orders that we receive. ‘Throughout ali of last year we were 
more or less hampered because of our inability to get goods. 

The volume of business done in the fiscal year 1916 was $4,069,703, 
against $2,881,067 in 1915, or an increase of 41.2%. ‘The profit for the 
year amounts to $354,835. After paying the 7% on our preferred stock 
and 9% on our common stock, our surplus now stands at $321,438. The 
earnings on the outstanding common stock equaled 29%, against 10.2% 
in the fiscal year 1915. 

Notwithstanding the bright outlook, the year 1917 aggese to have 
many perplexing situations in store. However, the general business situa- 
tion seems sound. The demand for merchandise of almost every character 
is heavy, the best proof of this being that our business in Jan. and so far in 
Feb. this year exceeds by 40% the volume done during the same period of 
1916. I feel warranted in saying that we should do a business in 1917 of 





at least $5,000,000 and that the profits made during 1916 will be at least 
equaled and most probably exceeded. 


INCOME ACCOUNT FOR YEAR ENDING JAN. 381 1917. 


Net Sales $4,069,703 | Pref. divs. paid & accrued_... $23,663 
Cost of mdse. & operation.... 3,579,868 | Special res’ve for contingencies 135,000 


Profit for year $489,835! Surplus profit for year $331,172 
BALANCE SHEET JAN. 31 1917 (Total each side, $3,000,519). 
Building impr’ts, equipment, |7% cumulative preferred stock $475,000 

&c. (less deprec’n reserve)_. $203,625) Common stock....-....____- 1,126,500 
Patents ? 2,025 725, 
Investments 44,809 
Cas 108,534 

| Accrued preferred dividend--.- 
944,112 | Miscellaneous ............... 
18,705 | Reserve for contingencies 
1,570,430 Surplus reserved under pref. 
33,278 stock sinking fund_-._-._.. nd 9,167 
75,000 | Surplus avail. forcom.divs.... 312,271 


Notes & ace’ts receivable (less 
reserve $63,474) 


Inventories of mdse., 

Deferred charges 

Value of catalogue circulation 
V ~ ded a 


=" ov, DP. dé. 


American Sumatra Tobacco Co., Atlanta, Ga., and N. Y. 


(Annual Report for Fiscal Year ending July 31 1917.) 
INCOME ACCOUNT FOR YEARS ENDING JULY 31 1917. 
Net sales $4,758,415 | Interest on 3-year notes____-- $59,903 
Cost of tobacco sold___.-___- 2,978,051 | Amortization of disc’t on notes &1,215 
—————— | Reserve for all taxes 200,000 
Pp: $1,780,364 | —_——— 
Selling, &c., expenses $284,429| Total deductions $769,073 
Cash dise’t on customers’ acc’ts O4,507 | PAIGROD. Boob ache dencebean $1,011,291 
Disc’t on notes pay. and gen’l | Other income 8,316 
int. charges (net) 21,139 | ——_ 
Depreciation of buildings 87,500| Net income... .cencsaome $1,019,607 
PROFIT & LOSS ACCOUNT FOR FISCAL YEARS END. JULY 31. 
(See above for 1916-17) 1916-17. 1915-16. 1914-15. 
$1,019,607 $267 ,653 $499,134 
Amount charged off 
A.Cohn & Co., Ine 200,000 
Preferred dividends 3 


‘ liv )105,000 (14)140,000 
Common dividends 14 )68,000 





$126,153 
iv: 


Balance, surplus $646 ,607 
* Includes pref. divs. paid to Sept. 11917 against z years d 
BALANCE SHEET AS AT JULY 31. 
1917. 1916. | 
" | Ltabilities— 
| Preferred stock--- 
800,000 | Common stock... 
220,497 | 3-yr. 5% notes. 
1,137,783 


$429.134 
s.in 1915-16 


1917. 1916. 
3 $ 
1,000 ,000 
6,800 ,000 
1,250,000 
400 ,000 
30,449 


Assels— $ 3 
Prop. & equip_..a6,294,213 6,353,203 
b500 ,000 
335,268 
16,073 


» 
1,000 ,000 
6,800,000 
-- 1,000,000 
Notes payable... ps = 

Ace’ts payable- -- 

|Special res’'ve for 
prospec. war tax ¢150,000 

Res’ ve for oth. tax. 50,000 

Pfd.div.pay .Sept.1 35,000 

Com. div. pay. 

Aug. 15 
| Miscellaneous - -__-— 
| Insurance reserve. 
| Surplus 


S. Liberty Loan 
bonds (at cost) — 
Merchandise 
Cash exp. 
growing crops... 
Live stock & sup_. 
Miscellaneous--_.- 


25,793 
66 ,000 inane 
414,138 1,103,855 
799,367 
137,304 
7,917 


486,437 
111,930 
65,749 68,000 
2,976 
32,000 
1,416,513 





10,580,281 10,279,455| Total 10,580,281 10,279,455 
a Includes in 1917 real estate and buildings (book value), $6,313,805, 
less depreciation on buildings, $87,500; balance, $6,226,305; stable equip- 
ment, farm implements, packing house equipment, furniture and fixtures, 
&c., $67,907, and capital stock of A.Cohn & Co.,Inc.,nominal, value $1. 
b Good-will of A. Cohn & Co., Inc., recently acquired, cost in common 
stock $800,000, less charged off, $200,000. c The directors, anticipating 
a pro-war tax, have arbitrarily reserved $150,000 for the purpose of this 
expense. Obviously this is but an estimate.—V. 105, p. 608.391. 


Dominion Textile Co., Montreal. 
(12th Annual Report—Year ended March 31 1917.) 
Vice-Pres. H. S. Holt, Montreal, May 28, wrote in subst.: 


The net profits for the year after paying current interest on loans, all 
mill charges, and writing off $396,643 for repairs and improvements to 
the mills, amounts to $1,582,706. To this amount we have to add $74,378 
being a dividend of 24% on 29,751 shares of the Dominion Cotton Mills 
Co., Ltd., for the year ended March 31 1916, in all $1,657,083. After de- 
ducting all charges, taxes, &c., there is left a surplus for the year of $350,632. 
Sales for the year amounted to $13,375,750, against $10,438,099 last year, 
an increase of $2,937,661. 

The difficulties surrounding manufacturing during the year have been 
much greater than in any previous period, and costs have materially in- 
creased. The amount paid out for wages was about 21% in excess of last 
year, supplies 18%, coal 42% and dyestuffs and chemicals 103%, while 
raw cotton is to-day 60% higher than this time last year. Freight em- 
bargoes have also been the cause of very great anxiety and increased the 
expense of operation. 

There is now in operation 10,000 looms, 464,144 spindles, employing 
over 7,000 hands. 

During the year we acquired the remaining outstanding shares of the 
capital stock of the Dominion Cotton Mills Co., Ltd., and the land, build- 
ings, machinery and all other assets of the Dominion Cotton Mills Co., 
Ltd., now belong to the Dominion Textile Co., Ltd., and are included in 
the statement presented to you to-day. 

INCOME ACCOUNT YEARS ENDING MARCH 31. 
1916-17. 1915-16. 1914-15. 
Re Sok ee $13,375,750 $10,438,099 $7,643,674 
Net prof. aft. repairs,&c. $1,582,706 $1,481.195 $1,230,768 
Div.2%% D.C.M.Co 74,377 74,378 74,250 

Total imeeme 8g oes $1,657,083 $1,555,573 $1,305,018 

Deduct— 

Int.on Dom. Tex. bonds $193,041 $192,557 $192,346 
Int.on Montmor’cy bds. 26,138 26,587 26,775 
tent.&int.—Dom.C.M. 326,665 j 366 ,253 
Mt. Royal rent account- 198,000 198,000 
Div. on pref. stock (7%) 135,331 134,870 
Div. on com. stk. (6%) 300,000 300,000 
Amt. writ. off bad debts 7,276 24 ,227 

20,000 10,000 


Patriotic fund 
War tax reserve 100,000 
Total deductions____ $1,306,451 $1,343,965 
3alance, surplus._..-~- $350,632 $211,608 
BALANCE SHEET MARCH 31. 
1917. 1916. 
3 3 


1913-14. 
$8,899,719 
$1,196,990 

73,385 
$1,270,375 
$192,139 

27 .000 
361,423 
189.750 
300:000 
8,945 


15,000 
100,000 





$1,220,955 
$49,420 


1917. 1916. 
$ 

5,000,000 

| Preferred stock... 1,940,600 

13,700,819}10,754,149 Bonds, D. T. Co. 3,267,500 

|} do D.C.M.Co. 3,700,000 

365,103) |Montmorency bds. 430,000 

1,371,971 903,082 Loans 1,885,355 
| Amt.due leased co. 

1,005,087 Open accounts... 238,020 

242,786 


Assas— 

Land, bldgs., ma- ) 

chinery & good- 
ill 


Liabtlittes— 
|Common stock... 5,000,000 
1,925,975 
3,252,775 


Raw cotton 
Stock mfd. and in 


18,942 Deposits 
2,357,469 | Wages .......... 
389,815 | Interest on bonds. 
57,000 War tax reser¥®s_ 
| Pref. div. April 15 . 
| Profit and loss... 1,093,534 


Total 18,557,414 15,485,545| Total 18,557,414 15,485,545 
Note.—There are indirect liabilities consisting of bills receivable under 
discount amounting to $302,550.—V. 104, p. 2120, 1902. 


Open accounts... 2,280,298 
Supplies, & 397,776 
Insurance 

33,960 


“ 33,705 
1,444,167 
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Indian Refining Co., Inc., New York. 
(Report for the Siz Months ending June 30 1917.) 


Pres. Theo. L. Pomeroy, N. Y., Aug. 14, says in substance: 


Bonds.—During the six months $216,000 Ist M. bonds have been re- 
tired and canceled and also $158,000 of the 2d M. gold notes. The sink- 
ing funds provided against these issues have increased $47,387 in addition 
to taking care of the above maturities. 

Property Account.—The additions to property accounts r resented a 
total of $599,208, of which $244,480 was expended in the purchase of new 
tank cars, part of which were to replace 54 cars on lease that Could not be 
renewed on reasonable terms. At June 30 1917 the company owned 1,102 
tank cars. Other principal items were the erection of an additional boiler 
house at the refinery lay six boilers of 250 h. p. each, and a new still; a 
conveyor system for can department. : 

Resulls.-The operations for the period show a net profit of $1,404,158 
after providing for usual charges and reserves, including interest on bonds, 
depreciation charges, the proportionate amortization of bond discount, and 
$172,317 reserve against organization expense hitherto unamoritzed. 
From the total profit as above there has been deducted $840,000 for accrued 
dividends on the preferred stock, including dividend No. 12, declared in 
June and paid July 23. The sum of $500,000 has been reserved out of earn- 
ings of the past six months against prospective taxes. The balance of 
$64,158 has been carried to surplus account. 

Dividends.—During the past six months dividends on the preferred stock 
have been declared aggregating 28%, which are to care for an accrual of 
unpaid dividends since Dec. 15 1911, so that we have now paid these 
accumulated dividends to Sept. 15 1915. In July another dividend of 
7% was declared, payable Aug. 20, which will pay the accumulated divi- 
dends to Sept. 15 1916, and on Aug. 14 declared a dividend of 7%, payable 
Sept. 15 to holders of record + ad 1, which, when paid, discharges all ac- 
cumulated dividends on the preferred stock to Sept. 15 1917. 


PROFIT AND LOSS ACCOUNT FOR 6 MONTHS ENDING JUNE 30° 


1917. 1916. 
Net income for 6 months, after deducting all charges$1,404,158 $1,355,009 
Deduct—Amortization of bond issuance, &c., exp- | Deducted in /{ 42,029 
Reserve depreciation physical properties, $86,- } item 4 
625; add’n to gen. res., $277,903 (allfor’16)_} above {| 364,528 
Reserve for prospective taxes__._..--.------- 500,000 
Preferred dividend (28%) 840,000 





Surplus for 6 months ending June 30 


CONSOLIDATED BALANCE SHEET JUNE 30 (Including Sub. Cos.). 
1917. 1916. 1917. 1916. 


$s 
Common stock... 3,000,000 
Preferred stock... 3,000,000 
1,601,838 | lst.M. bonds out. 1,057,000 
| 2d mtge. notes_-_- 972,700 
1,588,567 | Purch.-money M- 4,000 
5,584 | Ace’ts payable-_-_- 808 ,644 
332,698| Loans payable_-- 
Notes payable_ -_- 
Preferrei div. pay. 
48,000 | Int. accrued, &c_- 
74,107 | Uncl'med divs. ,&c. 
19,865 | Insur. fund reserve 
177,945 | Res. agst. exhaus. 
490 ,537 of oil depos.,&e_ 1,132,347 
1,737,870 | Reserve for pros- 
pective taxes_-- 
ere z 


Assets— $ Llabtlittes — 
Capital assets_... 5,744,249 
Inventories, oils, 
&e. (cost) ...- 
Accounts recceiv- 
able !ess reserve 1,420,303 
Notes receivable_- 
Cash 769,320 
Richard Levering 
notes 
Invest. in oth. cos. 
Miscellaneous - - - - 
Insur. fund assets - 
Sink. fund assets- 
Organ., &c., exp_- 
Deficit baa 


3 $ 
5,300,017 3,000 ,000 
3,000 ,000 
1,473,000 
1,167,000 


632.428 
850,000 
216,523 


2,004,077 


432,178 
76,816 
119,044 
18,634 
222,990 


432,178 


19,865 
1,392,235 


500 ,000 
149,610 


11,018,453 11,809,206| Total 
—V. 105, p. 719, 393. 





11,018,453 11,809,206 


Intertype Corporation, Brooklyn, N. Y. 
(Report for Period ending Dec. 31 1916.) 


Pres. Chas. D. Palmer, Bklyn., Feb. 10, wrote in subst.: 


As the corporation began business on Feb. 4 1916, this report of its 
operations covers an actual operating period of 11 months lacking 4 days, 
our fiscal year now ending Dec. 31. ‘or this period the profits and mis- 
cellaneous income, after deducting cost of manufacture, administration, 
&c., amounted to $335,384, from which sum there has been reserved liberal 
allowances for depr'n of plant and for legal and other contingent expenses. 

The valuable patents acquired by the corporation Feb. 4 1916 have been 
carried in its balance sheet at $50,000. here have, during this period, 
been acquired some additional minor patents at a cost of $1,039. In 
conformity with conservative practice these patents have been written 
down out of surplus to a valuation of $1. 

When the corporation began business Feb. 4 1916 it was equipped to 
manufacture single magazine and double mungpaine machines and was ex- 

erimenting with a three-magazine machine, all constructed on independent 
ines. he models have now been standardized so that three-fourths of the 
construction and therefore of the castings and manufacturing operations 
are thesame forall. Furthermore, 50 minor inprovements have been made. 
These and other expenditures for equipment have amounted to $76,890. 
It has also been found desirable to relocate ten of the manufacturing de- 
partments, the cost being absorbed in operating expenses. 

To increase the manufacturing space the executive and accounting 
offices and the printing department are being removed from the factory 
to other premises. 

The corporation is doing a continually increasing business, included in 
which are repeat orders for our slug casting machines from such publishers 
as the Chicago ‘‘Tribune,’’ Cincinnati ‘‘Enquirer,’’ Boston ‘‘Record and 
Advertiser ,’’ Des Moines ‘‘Capital,’’ Omaha ‘‘World-Herald,’’ New York 
““Globe,’’ Portland (Ore.) ‘‘Telegram,’’ Rochester (N. Y.) ‘‘Union and 
Advertiser,’ &c., &c. 

Out of the profits for the period there have been paid four quarterly divi- 
dends of 2%. each on the $1,000,000 first pref. stock and one dividend of 2% 
on the $1,000,000 2d pref. stock outstanding, and set aside to the credit of 
the first pref. stock redemption fund $10,000, being 50% of the amount of 
the dividend paid on the 2d pref. stock. 


INCOME ACCOUNT FEB. 4 TO DEC. 31 1916. 


Profits and miscellaneous income after deducting cost of manu- 
facture (exclusive of depreciation), administration, &c 
-—Portion of cost of sundry additions and betterments of plant 
written off against operations, $37,451; allowances for depre- 
ciation of plant, $68,750; reserve for legal and other contin- 
gent expenses, $21,742 


$335,384 


127,943 


Net profit for (approx.) 11 months ending Dec. 31 1916 $207 ,440 
Dividends paid on Ist pref. stock (8%), $80,000; : 
stock (2%), $20,000 ’ =). 9 o> OF. 


Writing down book value of patents to a valuation of $1 
Appropriated for Ist pref. stock retirement 


Surplus Dec. 31 1916 (see balance sheet below) 
BALANCE SHEET. 

Dec.31'16. June30'16 

3 $ 

art ae 


211,966 
Notes and accounts 
receiv.,lessreserve 865,669 
Inventories (raw) ma- 
, &e 947,985 
Notes depobBited.... *44,944 
Deferred charges-.-- $5102 


Dec.31'16. June30°16 
Ttabilities— 


3 3 
First pref. stock_--.1,000,000 1,000,000 
Second pref. stock_-1,000,000 1,000,000 
Com. stock (no par 
val.) repres. by... 650,000 650,000 
Accounts payable... 49,681 
Dividends payable.. 40,000 
Proceeds of notes... 44,944 
21,742 


Approp. for retirem't 
of Ist pref. stock.. 10,000 
46,402 


Surplus (see above) _ 
2,862,770 2,785,273 2,862,770 2,785,273 


* Notes d ted in accordance with li 
1915.—V. 104, p. 1148. quidating agreement of Nov. 30 


Assets— 
Plant account 


793,063 

50,000 
375,062 
845,184 
711,367 


10,597 














Sullivan Machinery Co. (of Mass.) Chicago and N. Y. 
(Report for Fiscal Year ending Dec. 31 1916.) 


Pres. Frederick K. Copeland, Chicago, Mar. 1, wrote in 
substance: 


Results.—The net earnings for the year were $1,313,907 or 34.15% 
on the capital stock. 

The amount carried to the credit of the several reserves for deprecia- 
tion was $171,434; to the reserve against inventory $75,000; to fund for 
employes’ pensions, disability and insurance $30,000; to reserve against 
bed debts $5,000; to bonus fund for employees $25,000; to profit and loss 
to cover doubtful accounts charged off during 1916 $37,239; set up to cover 
dividend paid January 15th 1917 $96,170. — 

Business conditions were very active in the field covered by the company’s 
product during the year 1916, in all the lines of machinery made by the 
company; and the total turn-over has been much the largest of any year in 
the company’s history. The amount of the unfilled orders carried over 
into 1917 was also the largest in the history of the company; and our orders 
taken since Jan. 1 1917, have been in excess of the corresponding period of 

6. 

TO tdends. —Since the organization of the Massachusetts Co. dividends 
have been declared out of the quarter’s earnings in which the dividend was 
paid. The directors decided to change this policy, paying dividends out of 
the earnings of the quarter preceding. The effect of this action has been 
to deduct from the amount to be carried to surplus from the earnings of 
the year 1916—the four dividends paid in that year (a total of 8%) plus 
the amount of the dividend (244%) paid on Jan. 15 1917. 

Labor, &c.—Manufacturing conditions are difficult, 
deliveries of raw material, and the scarcity of labor. It has also been 
impossible to obtain machine tools without long delays. In spite of these 
conditions the force of men has been slowly increased and a good many new 
tools installed in the company’s shops. 


INCOME ACCOUNT FOR CALENDAR YEARS. 


1916. 1915. 1914. 
Net earn’ngs after pro- 
viding for losses & ex. $1,313,906 $540,207 $63,571 
Prov. for deprec. & res. y$305,434 $189,106 $154,659 $182,174 
OS ee x403 ,914 153,922 190,376 237 ,228 


Balance, sur. or def____sr. $603,558 sr. $197,179 def$281,464 sr. $262,0U9 
x Includes in 1916 dividend paid on stock (8%) $307,744, and reserve for 
dividend payable Jan. 15 1917 (24%%) $96,170. y Includes in 1916 
reserves for depreciation $171,434; reserve against inventory $75,000; 
employees’ pensions $30,000 and other reserves $30,000. 
BALANCE SHEET, DEC. 31. 
1916. 1915. 


owing to slow 


1913. 
$681,411 





1916. 1915. 
Assets— ‘ 
Real est. & bldgs___1,329,080 1,325,711 


Equipment. ------- 1,586,020 1,464,651 


Liabilittes— $ $s 
Capital stock. _.__- 3,846,800 3,846,800 
Accounts payable... 376,320 183,391 

236,730 204,892 | Notes p’ble (tobDnks) 450,000 590 ,000 
Patterns &c_....--- 316,745 287,828) Deprec. reserve: 
Stock of other co’s_- 67 ,267 67,267| Equipment 1,043,782 
Raw & fin. mat. &c_3,076,098 2,456,360; Patents 236,730)1,808,681 
Cash on hand 215,712 191,778) 198 887 
Notes receivable 75,812 69,787| Realest. & bdgs_. 500,716] 
Accounts receivable_1,202,663 968,204 Res. ag. poss. shrink. 
Miscellaneous 12,306 20,649) in invent 100,000 
| Miscel. reserves_.._. 102,216 
96,170 


| Div. pay. Jan. 15°17 
|. 1,166,813 
: 8,118,433 7,057,127; 
—V. 104, p. 2656, 1392. 


Taylor-Wharton Iron & Steel Co., High Bridge, N. J. 
(25th Annual Report—Year ending Dec. 31 1916.) 
Pres. Knox Taylor, High Bridge, Mar. 6, wrote in subst.: 


The year 1916 has given us the greatest industrial activity we have ever 
experienced. Notwithstanding obstacles without parallel both as to labor 
and materials, we have been enabled to complete by far the best year in 
our history at both Tioga and High Bridge. After absorbing the $300,000 
loss at Easton, paying interest on the increased bond issues, and the preferred 
dividends, we have added $63,172 on our surplus. 

At Tioga we have devoted ourselves to commercial forgings, gotten <= 
prices, and in some cases special premiums. The improvement is really 
remarkabe and we ex t to maintain the high rate for 1917. 

At High Bridge we have broken practically all of our previous records and 
have had a most satisfactory year in every way. ‘The market on ferro- 
manganese, which forms an important part of our raw material at this plant, 
has been at fabulous rates, and we are most fortunate in keeping supplied. 

At the Philadelphia Roll & Machine plant we have had a good year, and 
have greatly improved the trade position of the company 4 turning over 
to it a large part of the Wharton Philadelphia property. e are rapidly 
giving the roll company additional equipment to use this increased space. 

At the Wharton plant at Easton, we have not until recently been able to 
Overcome in anything like a satisfactory manner the difficulties that have 
qyresented themselves, and have closed the year with a loss of $300,000. 

he operations consisted partly of special munitions forgings on which 
there was a considerable loss, and the regular frog and switch work (track 
work) on which we have also suffered losses. So far as the track business 
is concerned, the problem has been a sub-normal business in abnormal times, 
at a new location, with a new force of workmen, and prectically a new or- 
ganization. The track work has been the one line on which we have been 
unable to get advances in prices to keep pees with the increased costs. Of 
a force of about 700 men, only 160 have been with us for more than a year. 
Conditions, however, are very much improved. The unprofitable munition 
forging contracts have been followed by another contract on which we are 
making a good profit, and the track work, which is our main business at 
Easton, is now showing real profit. 

The most striking feature before us at the present time is the improved 
conditions at the Easton plant, changing a loss into what is already a very 
considerable profit and which we believe shows every promise of placing the 
new plant in position that will compare favorably with our other operations. 

In order to keep the stockholders more fully informed, it has been decided 
to issue quarterly statements thirty days after the close of each period. 

his year marks the 175th anniversary of the manufacture of iron at 
High Bridge and 25th anniversary of the manufacture of manganese steel 


STATEMENT OF EARNINGS FOR YEAR ENDING DEC. 31 1916. 


Earnings after deducting operating and general expenses, in- 
cluding taxes, repairs, maintenance and depreciation 
Bond interest 7 


Dividends on pref. stock of the Taylor-Wharton Iron & Steel Co_- 132:669 
$79,205 


563,255 








Total 8,118,433 7,057,127 


Ss lus for calendar year 1916 
Unfilled orders Dec. 31 1916 were $1,256,375. 


CONSOLIDATED BALANCE SHEET DEC. 31. 
1916. 1915. 1916. 
Assets— $s 


$ $ 
Plants & properties x5,333,590 5,116,879 
Sink. fund for T.-w. 
97,500 57,500 
3,237 


first mortgage____ 
Invest., less reserve_ 3,801 
Inventories, less res_1,637,136 1,303,794 
Notes and accounts 
receivable, less re- 
1,249,152 
189,902 
76,045 


1915. 

Liabilities— $ 
7% cum. pref. stock.1,876,300 1,876,350 
Common stock 1,597,000 1,597,000 
T.-W.1.&8.Co.1stM.2,000,000 1,500,000 

do conv. bonds. 800,000 
Phila. Roll & Mach. 

Co. Ist M. bonds. 240,500 ’ 
Real estate mtge__. 18,500 28,500 
589,571 | Notes payable 528 ,500\ 1,229,888 
320,783 | Accounts payable-.. 530,086/ 

30,966 Bond int. accr. & res. 
76,844 


for div. declared __ 
Res. for removal of 

273,471 300,894 
645,925 582,754 


plant & conting_-_ 
8,587,126 7,422,730 Total 8,587,126 7,422,730 


x Includes plants and properties Jan. 1 1916, $5,623,019, and net addi- 
tions during year $346,458, less $635,887 accumulated reserves for dep’n, &e. 
. Conn rv liability on notes receivable discounted, $17,635.—V. 104, 


Cash 
Deferred charges___ 


66,844 
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Bell Telephone Co. of Canada. 
(37th Annual Report—Year ending Dec. 31 1916.) 


The report, signed by Pres. L. B. McFarlane and Vice- 
Pres. Charles Cassils, Montreal, Feb. 22, said in subst.: 


During the year 19,115 subscribers’ stations have been added; the total 
number of owned telephone stations now in use being 261,899, an increase 
of 7.87% over 1915. The company has arrangements for exchange of 
business with 641 local telephone organizations, serving 87 ,997 subscribers 
stations, thus affording intercommunication with our subscribers. The 
company now owns and operates 442 central offices. 

In 1916 2,431 miles of wire were added to the long distance system. 
The long distance lines now owned and operated by the company comprise 
77,599 miles of wire on 9,311 miles of poles, and 4,740 mules of wire in 
underground and submarine cables. 


REVENUE ACCOUNT FOR YEARS ENDING DEC. 31. 


1915. 1914. 1913. 
242,784 237 ee 223 ,666 


81, 73,07 65,562 
$9,599,027 $8,850,449 
$3,456,045 $3,214,565 
1,702,157 1,549,978 
2'010,000 1,680,000 
424 ~'218,207 190,648 
58,136 561,780 421,735 


970,825 $7,948,189 $7,056,920 
,663,849 $1,650,838 $1,793,523 
440,000 1,440,000 1,289,790 


$470,450 $223 ,849 $210,838 $503 ,733 


BALANCE SHEET DEC. 31. 
1916. 1915. | 
Assets— $ $ | Liabilities— 

Real estate___.-- 3,785,805 3,569,341) Capital stock_ _-__18,000,000 

Telephone plant__33,933,937 32,353,362 | Funded debt 
Furn., tools&sup_ 1,124,855 ,121,526| Acc’ts payable _ __ 
1,612,082 ,160,7 Accrued liabilities. 528,702 
Unearned revenue 26,673 
Replace. &c res'ves13 ,091 ,225 
Surplus.......... 1,647,955 


Owned stations 
Connecting, &c., sta’ns_ 
Gross earnings_______.$1 
Operation expense 
Current maintenance_ __ 
Depreciation 


> 


QOos10051 00 
SONS 
oucn= 
COON 


Aono 





Total deductions____ $8,464,869 
Net revenue--_-____.... $1,910,450 
Div.(incl.Jan1914)(8%) 1,440,000 


QO) on 


$7 
$1 
1 





Surplus for year 


1915. 


$ 
18,000,000 
11,149,000 
352 ,646 
503 ,692 
25,894 
11,424,418 
1,249,140 


1916. 
$ 


220,982 


Bills and accounts 
receivable 740 ,297 754,28 
Stocks and bonds. 3,467,561 2,745,! 


44,664,538 42,704,75 
—V. 104, p. 865. 





DOs owawedae 44,664,538 42,704,791 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 
Bay State Street Ry.—6-Cent Fare Denied in R. I.— 


The application of this company for authority to charge a 6-cent fare on 


its lines in Rhode Island has been denied by the Rhode Island P. S. Com- 
mission.—V. 105, p. 715, 496. 


Brooklyn Rapid Transit Co.—IJnjunction Denied.— 

This company’s application for an injunction to prevent the P. 8. Com- 
mission from putting into effect its order requiring the purchase of 250 new 
cars was denied Aug. 23 by the Special Statutory Federal Court, consist- 
ing of Circuit Judge Ward and District Judges Veeder and Hand. Com- 
pare V. 105, p. 715, 399. 

Butler (Pa.) Railways Co.—Reorganized Company.— 

This company has applied to the Penn. R. R. Commission for approval 
of the re-organization of the Butler Passenger Ry Co. under the above 
name.—V. 105, p. 72. 

Canadian Northern Ry.—Sale of One-Year Convertible 
Collateral Trust Refunding Gold Notes—Secured by Bonds With 
Canadian Gov't Guaranty.—Wm. A. Read & Co. have sold, 
at a subscription price of 99.05 and int., $10,000,000 one- 
year 6% Collateral Trust (coupon) gold notes, dated Sept. 1 
1917, due Sept. 1 1918. Int. payable M. & S. in U. S. 
gold, N. Y., also payable in Toronto. These notes are se- 
cured by pledge of $15,333,334 General Mortgage 4s of 1914, 
due 1934, being part of the $45,000,000 issue unconditionally 
guaranteed, principal and interest, by the Dominion of 
Canada. The bankers report: 

Description.—The company agrees to pay the normal United States 


Income Tax up to 2% if exemption is not claimed by the noteholder. 


Total authorized and outstanding $10,000,000. Denom.$1,000. Trustee, 
Columbia Trust Co., N. Y. 


The notes are convertible at par and interest into the pledged 
bonds at 79 and interest, at the option of the holder, on or 
1918, on ten days’ notice. 
will yield over 6%. 
Security.—The direct obligation of the company, specifically secured by 
pi e of $15,333,334 Canadian Northern Ry. 20-yr. General Mortgage 4% 
nds, due Sept. 1 1934. These bonds are pledged at approximate: 65%, 
or about a 7.60% basis, are part of an authorized issue for $45, 000 
secured by direct general mortgage lien on the Canadian Northern Ry., and 


guaranteed by the Dominion of Canada unconditionally, both principal 
and interest. 


Purpose of Issue.—These $10,000,000 notes refund $11,500,000 5% notes 
due Sept. I next, $1,500,000 of the maturing issue being paid from other 
cash resources. ‘The trust deed will provide for the pledge with the Trustee 
of the same amount of collateral as now pledged forthe maturing issue. 

Financial Status.—As bearing on the plan of the Dominion 
Government for the purchase of the $60,000,000 majority 
stock, thus obtaining the ownership of the entire $100,000 ,000 
share capital (V. 105, p. 496, 715), Minister of Finance Sir 
Thomas White in the House at Ottawa on Aug. 14 stated 
there were some important omissions in the valuation of the 
property as shown: by the majority report of the Royal 
Commission—(the Drayton-Ackworth report, compare V. 
104, p. 1754, 1800, 2235). This report following the valua- 
tion by Prof.Swain had, he said, overlooked the company’s 
lands amounting to 3,000,000 acres of which there were 
2,000,000 in Ontario, 400,000 acres in Quebee and 800,000 
acres in the west; and also deferred payments on lands sold 
amounting to $7,000,000 and cash in the land sales trust 
account of $2,400,000. 

The majority report, moreover, overlooked Prof. Swain’s 
recommendation as to cash in hand and working capital, so 
that capital to the extent of $25,000,000 and current account 
of $8,700,000 were not included in the valuation. 


On the other hand, the commissioners had overlooked the income Serpe 
convertible bonds, amounting to $25,000,000 so that the finding of the 
Drayton-Ackworth commission that the outstanding liabilities of the com- 

y exceed $400,000,000 and that the assets were represented by $402,- 

,000 was not accurate. Sir Thomas said he did not mean to say that 
the common stock was worth the difference bweteen the liabilities and 
assets of the company. The arbitrators must consider the value of the 
assets and liabilities, not as determining factors, but as an element. There 
would also be the question of the Sermings, present and prospective. 
Further, there was the financial condition of the company at the present 


ranteed 
ore June 1 
Bonds acquired by conversion on June 1 next 





time, and the arbitrators taking this into consideration would reach an 
equitable conclusion as to the real value of the stock. 


A statement tabled in the House of Commons at Ottawa 
regarding the financial position of the company: 


The total assets of the Canadian Northern Railway system are placed at 
$581,084,678, and the surplus of assets over liabilities is ~_— as $37 ,494,- 
870, as on — 30th last. The land account shows that the Canadian 
Northern Railway holds 843,127 acres of land in Manitoba and Saskatche- 
wan, 2,000,000 acres in Ontario, and 402,860 acres in Quebec. The land 
in Saskatchewan is valued at $15 an acre and that in Ontario and Quebec 
at $3 an acre. The estimated total value of unsold lands is $19,855,485; 
deferred payments receivable amount to $7,140,996 59, and cash in hand 
from lands aggregated $2,408,683 67. The total of land assets of the 
company is thus $29,405,165, against which there are mortgages outstand- 
ing to the amount of $21,251,073. 

The estimated cost of completing lines and terminals under construction 
is given as $4,188,099 and to meet this cost there is cash in trust accounts 
to the amount of $3,683,831 together with Government guaranteed se- 
surities to the value of $217,160 and the Canadian Northern debentures 
stock to the value of $287,108. It is pointed out that the contemplated 
expenditure does not represent the complete construction programme of 
the company, but only that portion of the same which it is desirable to 
proceed with before the end of the war. On construction account the 
company owes $999,566. 

The estimated amounts required for betterments and rolling stock are 
stated to be $6,590,000 for 1918; $8,355,000 for 1919 and $8,317,500 for 1920. 

_Up to date the Government has advanced $2,624,500 to the Canadian 
Northern Railway interest account under the legislation of 1914 granting 
a guaranty of $45,000,000 of the company’s bonds. ‘The advances were 
made during 1916 and 1917. 

(The Finance Minister on Aug.7 reviewed in consideraple detail the last 
balance sheet of the Canadian Northern system, dealing particularly with 
the outstanding liabilities. He maintained that the securities, both of the 
Canadian Northern and Grand Trunk Pacific had all been put out at a 
very low rate of interest, and that the Government, by taking them over, 
now reaped the advantage of good private financing in the past.] 


Subsidiary Company Mortgage.— 
See Canadian Northern Manitoba Ry. above.—V. 105, p. 715, 496. 


Canadian Northern Manitoba Ry.—Mortgage.— 

Notice is given that there was deposited on Aug. 10 1917 with the 
Secretary of State at Ottawa a trust mortgage dated Jan. 2 1916 between 
the company and the Railway Commissioner of the Province of Manitoba 
and the Minister of Public Works of the said Province as trustees, securing 
certain debenture stock and bonds of the said railway company. The 
entire capital stock ($250,000) is owned by Canadian Northern Ry. 
Early in 1916 $162,500 4%% 1st mtge. stock had been authorized or was 
guaranteed by the Manitoba Government. 


Central N. Y. & Western RR.—$733 ,000 Bonds Still Out. 
See Pitts. Shawmut & Nor. RR. under ‘‘Reports’’ above.—V. 69, p. 284. 


Central Ry. Co. of Canada.—Cancellation of Mortgage.— 

Notice is given that the deed of trust, dated July 17 1911, in favor of 
the City Safe Deposit & Agency Co., Ltd., as trustees, was, pursuant to an 
extraordinary resolution of the bondholders, passed at a meeting held in 
London on Dec. 16 1913, duly canceled by the said trustees. The mort- 
gage, shown in ‘‘Railway and Industrial Section,’’ is dated 1914 andreplaced 
that now canceled (V. 98, p. 1315, 1692; V. 99, p. 747).—V. 105, p. 290. 


Chesapeake & Ohio Ry.—Decision.— 
See Hocking Valley Ry. below.—V. 105, p. 497. 


Chicago Rock Island & Pacific Ry.—Price of Stock.— 
In regard to the weakness in Rock Island issues, particularly 
the 6% pref. stock, N. L. Amster is reported as saying: 

There is only one explanation I can give, and that is that in the settle- 
ment of the suit brought against the old directors in the interests of the 
company these directors received 50,000 shares of 6% pref. stock for the 
$5,500,000 cash which they paid the company. That is, they paid the 
equivalent of $110 per share. Some of this stock went to estates of de- 
ceased directors and they might have decided to ~~ this as most 
trustees are averse to having any securities other than first mortgage bonds. 
As to the weakness in the 7% pref .stock and the common, it is naturally 
caused by the decline in the 6% pref. stock. 

The company’s business is continuing very entieteotery . There has 
been some falling off in loading of grain and other commodities, but on the 
whole, I believe, this year’s gross will be a record-breaker. Net, of course, 
has been considerably affected by the increased cost of labor and materials, 
from which net earnings of all the railroads in the United States have 
suffered. But I look forward to some offset to this through more efficient 
loading of cars, more efficient ouapray ment of locomotives, &c. The fixed 
charges are only a little over $10,000,000 per annum and the net earnings 
will be twice that amount.—V. 105, p. 605, 497. 


Chicago & Western Indiana RR.—Bonds Called— 

One hundred and forty-three ($143,000) General Mtge. sinking fund 
gold bonds of 1882 ($4,226,000 outstanding) have been drawn for redemp- 
tion Sept. 1 at 105 and int. at office of J. P. Morgan & Co..N.Y. Bon 
numbered 4374, 7299, 9448 and 13214, previously drawn for redemption, 
have not been presented for payment.—V. 105, p. 606, 388, 176. 


Columbia & Montour Electric Ry.—Stock Pledged.— 
See Lehigh Power Securities Corp. under RR’s. above.—V. 105, p. 606. 


Columbus (Ga.) Electric Co.—Coupon Notes Offered.— 
Stone & Webster are offering at 98.16 and int., yielding 7%, 
a new issue of $1,500,000 two-year 6% gold coupon notes, 
dated July 2 1917, due July 1 1919, the proceeds of which 
issue, together with the proceeds from the sale of $500,000 
Columbus Power Co. First Mtge. 58, due 1936, will be ap- 
plied to the retirement of $2,000,000 6% coupon notes due 
July 11917. A circular shows: 


Interest is payable J. & J. at office of Commonwealth Trust Co., trustee, 
Boston. Denom. $1,000, $500 and $100 c*&r. Callable as a whole at 
100 and int. on any int. day upon 30 days’ notice. Should the compan 

lace any further lien or encumbrance on its property it will secure thi 
issue equally and will not increase its outstanding First Mtge. Collatera' 
Trust bonds unless the proceeds are used to retire notes of this series. 

Company .—Operations are conducted by three subsidiaries, the Columbus 
Power Co. (V. 93, p. 167), Columbus RR. and Gas Light Co. of Columbus. 
These companies } the entire electric railway, electric lighting, gas and 
power business in Columbus, Ga., and vicinity, and in the ad oining towns 
of Phoenix City and Girard, and a wholesale power business in Columbus, 
West Point, Lanette, Lagrange, Hogansville, Trimble, Grantville, Moreland 
and Newnan, serving an estimated population of 74,000. me 

Capitalization— Authorized, Oulsianaing. 
First Mortgage Collateral Trust 5s : $758, 
*Columbus Power Co. First Mtge. 5s 4,000,000 2,850,000 
Two-year coupon notes ‘ ,000 
Preferred 6% stock, par $100 1,200,000 
Common stock, par $100 1 000 


, , 


*These bonds are guaranteed, prin., int. and sinking fund, by Columbus 
Electric Co. The mortgage securing these bonds isfclosed, as $150,000 
bonds have been purchased for the sinking fund and canceled and $1 ,000,- 
000 bonds are held in Columbus Power Co.'s treasury. See description 
of issue, V. 82, p. 1042 

1917 Fee 


Earnings for Calendar Years and Twelve Months ending May 31 
ate ati 1906 0 19 191 1916-17 


“ . 13. - 

rnin $291,244 $464,066 $540,465 $881,534 $973,049 

on after taxes 135,170. 249'604 272'336 °530'121 603.338 
Int. on outstanding bonds, including additional issue of $500,000 —4 
Power Co. 5s, requires $180,400, on present issue, $90,000__.. 270,400 


ee Ee SPP eae pee EP ape EO --$332,938 
Stock Ownership.—The company owns the entire common stock and 1,213 
shares of a total of 3,500 shares of pref. stock of the Columbus Power Co., 
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the entire capital stock of the Gas Light Co. of Columbus and the entire 
capital stock of the Columbus RR.; also $976,865 notes of these companies. 

roperties.—The Columbus Power Co.—By a and lease, controls 
four water-power plants already developed on the Chattahoochee River 
near Columbus with a combined present capacity of 28,500 electrical h.p. 
In addition, over 5,000 acres along the river 25 miles above Columbus 
capable of hydraulic development of about 85,000 h.p. The largest plant, 
at Goat Rock, is designed for an ultimate capacity of 40,000h.p. Capacit 
now 18,430h.p. A steel tower transmission system extends 60 miles nort 
from Goat Rock, through West Point, L grange, Hogansville, Trimble, 
Grantville, Moreland and Newnan, and a double circuit pole line extends 
13 miles south to Columbus. An auxiliary steam plant of about 2,000 h.p. 
is owned in Columbus. 

Columbus RR.—Owns 25.9 miles of equivalent single track of which 5 
miles are leased to the Seaboard Air Line RR. until 1952. Rolling stock, 
41 passenger motor cars, 5 passenger trailer cars and 4 miscellaneous; also 
a car barn, machine and blacksmith shops. The light and power depart- 
ment furnishes retail light and power in the city and suburbs, including 
Phoenix City and Girard. : 

Gas Light Co. of Columbus.—Owns a Coal gas plant with a daily capacity 
of 225,000 cu. ft. and an average daily output of about 133,400 cu. ft. 
The distributing system contains about 34 miles of mains and supplies 
Columbus and portions of nearby suburbs. 

Growth of Business. 


E1.Lt.&Pow. Passen- Connected—— 





and Misc. enger Gas_ Light'g Power Passengers Gas Made, 
Year. Receipts. Receipts. Receipts. Load,k.w.Load,k.w. Carried. Cubic Feet. 
1905. .$74,442 $89,085 $25,437 1,131 323 1,836,142 20,523,701 
1910_.244,545 141,601 33,888 2,621 7,164 3,141,255 30,104,100 
1915_.520,885 141,914 49,600 4,700 20,272 3,060,809 44,495,200 
1916_.662,120 157,224 53,428 5,148 22,772 3,482,743 48,801,500 


Franchises.—The principal franchises of the three operating companies 
are satisfactory in terms and not limited in time.—V. 104, p. 1591. 


Cuba RR.—Dividend.— 

The regular semi-annual dividend of 3%, which was postponed last week 
(V. 105, p. 715), has been declared on the pref. stock, payable Aug. 31 to 
holders of record the same date.—V. 105, p. 715. 


Delaware & Hudson RR.—Government Fizes Prices.— 
See ‘‘Banking and Financial News’’ on a preceding page.—V.105, p.389. 


Delaware Lackawanna & Western RR.—Government 
Fizes Prices for Anthracite Coal.— 
See ‘‘Banking and Financial News’’ on a preceding page.—V. 104, p. 2116. 


Denver & Rio Grande RR.—Adjusiment Interest.— 

The semi-ann. installments of interest on the Adjustment Mtge. bonds, 
amounting to 3%%, represented oe ons Nos. 20 and 21, will be paid 
on and after Oct. 1 1917, at The New York Trust Co., N. Y.; John K 
Gilliat & Co., 7 Crosby Square, E. C., London, Eng.; and Adolph Boisse- 
vain & Co., Amsterdam, Holland.—V. 105, p. 606, 389. 


Denver & Salt Lake RR.—Receivers Appointed.—Judge 
Class in the U.S. District Court at Brighton, Colo., on Aug. 
16 appointed Pres. Chas. Boettcher and W. R. Freeman re- 
ceivers for the company on an unopposed petition of the 
MePhee & MecGinnity Co. of Denver, creditors for $15,000. 


a 

The ‘“‘Denver News” of Aug. 18 says: 

This action was taken as the result of the filing of a suit for $46,000 by the 
Colorado-Utah Coal Co. for fuel. To protect the bondholders and other 
creditors, the officials of the company took the action resulting in the second 
receivership for the company in seven years. The company has outstand- 

first mortgage bonds to the amount of $9,100,000 and second mortgage 
bonds aggregating $2,000,000, besides a floating debt of approximately 
$250,000. the bulk of which is owed to the Colorado-Utah and the Moffat 
Coal companies. . 

Foreclosure suit probably will be brought by holders of the mortgage 
bonds as a preliminary to the reorganization of the company. Two years 
ago the directors secured the consent of the bondholders to the funding of 
the interest coupons then due, for the purpose of meeting equipment obliga- 
tions incurred following the first receivership, which began Jan. 24 1913. 

Because of various handicaps, including lack of cars, heavy operating 
expenses, discrimination by other railroads in divisions of rates, and other 
causes, earnings fell behind. ‘The unusual weather conditions last winter, 
making it impossible to operate trains on the continental divide, was a 
contributing cause. For the year ending June 30 1917 the deficit from 
operations amounted to $186,436. 

Because of these conditions a receivership would have become inevitable 
in November next, when the interest on the bonded debt will become due. 
Then came the suit by the Colorado-Utah Coal Co., and at a conference of 
the officials and attorneys it was decided to ask for a receivership at this 
time. The receivership of the road, which was reorganized in 1913 and 
which passed into the control of Denver men at the last election of officers, 
Dec. 5 1915, is in pursuance of a policy having for its purpose the placing 
of the property upon a sound financial basis. With the wiping out of the 
bonded debt under foreclosure and a reorganization, it is believed that 
various contemplated improvements can be carried out, including the con- 
struction of the low-grade tunnel and the completion of the line to Salt 
Lake City.—V. 104, p. 1800. 


Florida East Coast Ry.—Jnterest on Income Bonds.— 

The directors have declared out of the earnings for the fiscal year ending 
June 30 1917 interest at the rate of 5%, payable Nov. 1 1917 on the $25,- 
000,000 Gen. Mtge. Income 5% gold bonds of 1909.—V. 105, p. 497. 


Fonda Johnstown & Gloversville RR.—New Treasurer. 
George A. Harris, General Auditor of the Fonda Johnstown & Glovers- 
ville RR., the Adirondack Light & Traction Co., and the Edison Electric 
Light & Power Co. of Amsterdam, N. Y., has been appointed Treasurer 
of the three companies to succeed L. K. Brown, resigned.—V. 104, p. 863. 


Gary & Interurban R. R.—Further Sale.— 

Edward Daniels, Master in Chancery, will on Sept. 17 sell at public 
sale at Indianapolis, Ind., $500,000 East Chicago Street Ry. First Mtge. 
5% gold bonds, dated Sept. 1 1912 and due Sept. 1 1928 and guaranteed 
by the Gary & Interurban R. R. and $500,000 capital stock of the East 
Chicago St. Ry. Upset price $125,000. 

It is understood that no plan of reorganization has as yet been pre- 
pared.—V. 105, p. 715. 


Grand Trunk Pacific Railway.—Financial Status.— 
Touching the proposal of the Dominion Government to loan 
the company a further $7,500,000 (V. 105, p. 496) a state- 


ment tabled in the House of Commons at Ottawa shows: 
The net cash requirements of the Grand Trunk Pacific Railway Co. to 
meet interest charges between July 1 1917, and June 30 1918, and to 
rovide necessary betterments and rolling stock, amount to $7,494,760 78. 
he total of interest due in the period is $7,684,177 74. Of this sum, how- 
ever, $1,189,416 96 is to be paid out of the balance of the loan of $8,000,000 
made to the company by the Government last year. 

The estimated cost of needed betterments and rolling stock is placed at 
$2,000,000; operating loss of the Grand Trunk Pacific Coast Steamship Co. 
at $100,000, and surplus from the operation of the Grand Trunk Pacific 
system including Grand Trunk Pacific branch lines at $1,100,000. 

The par value of bonds authorized for the Grand Trunk Pacific Railway 
and Grand Trunk Pacific branch lines is $229,434,896. Of the total, bonds 
to the value of $202,494,151 have been issued. Of these issues the net 
Di to the companies were $193,300,001. Issued debentures to the 
amount of $76,480,848 are guaranteed by the Dominion and $11,892,366 
represent the proceeds to date of loans made by the Government to the 


y. 

The Pr seeds of bonds guaranteed by the Province of Saskatchewan 
total $13,230,088, and those guaranteed by the Province of Alberta total 
$3,589,596. ‘Bond issues guaranteed by the Grand Trunk Railway Co. 


amount to $97,301,252. 
The Dominion Government will make a demand loan to the company of 
$7 500.000. eee te at 9 TE pee ok to be availed of for 
Pp re) ying interes er’ securities, making necessar 
espendivates for betterment rolling stock and any deficit on Operations. 





Grand Trunk Railway.—Loan—Finances.— 
See Grand Trunk Pacific Railway above.—V. 105, p. 497. 


Gulf Mobile & Northern ames —-Listed Earnings, &e.— 
The New York Stock Exchange authorized the listing of $4,476,700 pref. 
stock y. t. c. and $4,268,300 common stock v. t. c., with authority to add 
$8,687,700 pref. stock v. t. c. and $6,552,800 common stock v. t. c., on 
official notice of issuance in accordance with the terms of the plan of 
reorganization of New Orleans Mobile & Chicago RR. (V. 100, p. 1078), 
making the total amount authorized to be listed: pref. stock, $11,344,400; 
and common stock, $10,821,000 (voting trust certificates). 


Income Account for Siz Months ending June 30. 

















Oper. Rev.— 1917. 1916. | 1917. 1916. 
aes $813,197 $861,465) Net earnings._...._- $301,443 $322,551 
Passenger _____-- 143,504 141 ,462 | Taxes, &c____......- 50,525 39,111 
Mail, express, &c- 63,786 47 ,863 | 

— | Operating income__$250,918 $283,440 

Total oper. rev-$1,020,487 $1,050,790 | Hire of equipment___ 100,231 44,753 

| Other income_-_.____- 17,601 13,168 
Maint. of way,éc. $143,799 $168,119) 
Maint. of equip’t- 171,340 163,428; Gross income. ___-_ $365,750 $341,361 
Traffic espenses_- 23,694 25,828 | Interest charges__-_-_-_ $898 $1,245 
Transportation —-- 330 ,533 329,309 | Rentals............. 2,195 2,666 
General, &c__..-.- 49,678 41,554) — 
|_ Totaldeductions.__ $3,093 $3,911 
Net earnings... $301,443 $322,551/| Balance, surplus_____ $365,657 $337,450 


Balance Sheet June 30 and Jan. 1 1917. 











June30'17. Jan. 1°17. June 30°17 Jan.1°17. 
Assels— 8 Liabtlities— $ 
Road & equipm’t.21,969,464 21,713,872] Preferred stock.__11,344,400 11,344,400 
General expendit’s 349,610 -___.___-_ Common stock---_10,822,500 10,822,500 
Miscell’s physical Mtge. bds. (Mob. 
property - > 59,196 57,819 J.&K.C. RR.) 33,000 33,000 
Other investments 70 70| Traffic, &c., bal_- 1,142 1,541 
oo” as wees 6p en 794,446| Accounts & wages. 210,155 199,481 
Traffic, &c., bal_- 131,058 97 ,463 | Miscellaneous - - _- 62,598 14,094 
Agents & conduc- 11,805 Cr.37,938)| Tax liability_____ 24,748 def.11,683 
Material & supp-_- 262,872 213,794! Operating reserves 68,110 90,221 
Miscellaneous - --- 83,630 58,956| Accrued deprec’n 
Deferred and un- (equipm’t, &e.). 471,755 450,479 
adjusted items. 36,261 53 ,454| Def.& unadj.items 13,634 J 
aaa DEED. coded 
Oo ee 23,422,074 22,951,936] Total -......_. 23,422,074 22,951,936 


New Construction.— 

Pres. W. F. Owen, according to a dispatch from Mobile, Ala., recently 
announced the completion of plans for the immediate construction at Choc- 
taw Point of three piers and large warehouses with all modern conveniences 
for handling diversified commerce. The company will spend $1,000,000. 
(Compare Tenn. Coal, Iron & RR. under ‘‘Indust.’’ below).—V. 105, p.606. 


Hocking Valley Ry.—Plan for Refunding $4,000,000 Two- 
Year Notes.— 
The directors will vote Aug. 28 on a plan for refunding $4,000,000 2-year 


notes, due Nov. 1 next. An issue of 6% notes, it is said, will probably be 
authorized. 


Ordered to Give Up Holdings in Toledo & Ohio Central, 
Kanawha & Michigan, &c.— 


The Franklin County Circuit Court of Appeals at Columbus, O., on 
Aug. 21 handed down a decision in the ouster proceedings filed by Timothy 
8S. Hogan, when Attorney General, against this road and the Toledo & Ohio 
Central RR. and its parent concerns, the Chesapeake & Ohio and the N. Y. 
Central RR., holding that the Hocking Valley shall no longer retain any 
interest in the Western Division of the Toledo & Ohio Central RR.. or in 
the capital stock of the Kanawha & Michigan RR., and that neither shall 
control the stock of any of their subsidiary coal companies or continue the 
guaranty of bonds of such companies.—V. 104, p. 2224. 


Iowa Ry. & Light Co.—Secured Gold Notes Offered.— 
Harris, Forbes & Co., N. Y.; Harris, Forbes & Co., Inc., 
Boston, and the Harris Trust & Savings Bank, Chicago, 
are offering at 985%, yielding 634%, $700,000 Two-year 6% 
secured gold notes, dated Aug. 15 1917, due Aug. 15 1919, 
but callable on at least 30 days’ notice at 101 and int. prior to 
Aug. 151918 and at 100 4% and int. thereafter. Circular shows: 


These Notes.—Interest is payable F. & A. 15in Chicago or N. Y. Denom. 
$1,000 and $500 c*. Trustee, Harris Trust & Savings Bank, Chicago. 
Secured by the pledge of $972,500 Ist & Ref. Mtge. 20-year 5% gold 
bonds, these notes being issued on the basis of 72% of the face value of 
bonds peecges. Remaining notes may be issued as additional lst & Ref. 

Mtge. bonds are pledged in the foregoing ratio. 

Capitalization upon Completion of Present Financing. 

Authorized. Outstand'g. 


Preferred 7% cumulative stock..._..__._.-___- $5,000,000 ,291,940 
a OE ae Se eee M ,0 1,700,000 
Two-year 6% notes (this issue)_..._...___.-___- 2,000,000 ,000 
SUI i RI ee i lik 10,000,000 *4,721,000 
Underlying bonds in hands of public.......--..------------- 189,000 





*$972,500 additional bonds will be pledged as security for these notes. 

Properties.—The company owns and operates, without competition (a) the 
electric light and power properties in Cedar Benies. Marshalltown, Boone, 
Marion, Pe , Tama, Toledo, Nevada, Belle Plaine, Blairstown and Chel- 
sea; (b) a high-grade interurban electric railroad 45% miles in length, be- 
tween Cedar Rapids and Iowa City and Cedar Rapids and Lisbon; (c) the 
local street railways in Marshalltown, Boone, Tama and Toledo; (d) the 

as plant in Marshalltown and the heating properties in Cedar Rapids, 
oone, Marion and Perry. 

All the electric light and power properties are connected by transmission 
lines, the company distributing current from central stations with a total 
rated capacity of 24,076 h.p. The cities served are thriving communities 
located in the heart of the Iowa corn’ elt. ‘The company serves a popu- 
lation estimated to exceed 85,000. 


Earnings as Cfo Reported for Years ended May 31. 
1916-1 1915-16 


. 19 , 
Gross earns_.$1,693,208 $1,446,188} Annual interest charge----_- $287 ,500 
Net aft. taxes 627,844 pO BE UG ON a eee 340,344 

For full details of First & Refunding bonds fand description |of pro- 
perties, see offering in V. 95, p. 750.—V. 105, p..11 . 5 


Xanawha & Michigan Ry.—Decision. 
See Hocking Valley Ry. above.—V. 104, p. 2005. 


Kansas City Mexico & Orient RR.—Death of Pres.— 
Edward Dickinson, formerly Receiver an? President, died on 4~g. 9.— 
V. 104, p. 1591. fm " 


Kentucky Traction & Terminal Co.—Listed.— 

The Phila. Stock Exchange has admitted to list $504,000 additional 
First & Ref. Mtge. 5%s, making $2,557,000 listed to date. The proceeds 
of the new bonds were used as follows: (a) $330,000 to reimburse the com- 
pony for expenditures made for extensions, betterments, &c.; (b) $39,000 

n exchange for a like amount of Blue Grass Traction Co. 5% bonds; and 
(c) $50,000 in exchange for a like amount of Lexington Ry. Co. First Mtge. 
5% bonds, both of which have been acquired as underlying issues and are 
now held in trust by the Commercial Co., trustee, as additional 
security for the payment of the mortgage executed by the Kentucky Trac- 
tion & Terminal Co. to it under date of May 18 1911; and (d) $85,000 ac- 
count of a like amount of Lexington Ry. Co. First Mtge. 5% bonds pur- 
for account of the sinking fund.—V. 101, p. 694. 


Keokuk & Des Moines Ry.—Sale of Property —— 
The shareholders will vote Aug. on selling certain tracts of land in 
Des Moines to the Standard Oil Co.—V. 101, p. 1092; V. 104, p. 1801. 


Lehigh Power Securities Corp.—Gold Notes Offered.— 





Vv. 105, p 497 


Electric Bond & Share Co.,N.Y.. and Brown Bros. & Co., 
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Edw. B. Smith & Co. and Henry & West, of Phila., ar® 
offering for sale (compare V. 105, p. 498) the Ten- Year 6% 
Secured gold notes of this new merger company, dated Aug. 1 
1917, due Aug. 1 1927. Int. F. & A. in New York. Red. 
all‘or part on any int. day at 101 andint. A circular shows: 


F* Denom. $1,000, $500 and $100 c*. Guaranty Trust Co. of N. Y., 
trustee. Interest payable without deduction for present normal Federal 
income tax of 2%._ Penn. 4 mills tax refunded. ‘ 

The Company.—Incorporated July 19 1917 in Del. and has acquired by 
the use of securities immediately issued, or the proceeds thereof: (a) all the 
stock of the Lehigh Navigation Electric Co.; and through such acquisition 
control of the Harwood Electric Co. and other subsidiaries; (b) a substantial 
majority of both classes of stock of the Lehigh Valley Transit Co., and 
through such acquisition control of the Lehigh Valley Light & Power Co.; 
(c) approximately all the pref. and com. stocks of companies formerly 
controlled by the Northern CentralCo. The company is under the manage- 
ment of the Electric Bond & Share Co. In the opinion of counsel, the 
franchises ge ge 4 are free from burdensome restrictions, and a very sub- 
stantial part of them are perpetual. 

Capitalization—Stock.—-The company has an authorized capital stock of 
605,000 shares without any nominal or par value. Of this number 305,000 
shares have been issued. 

Note Issue.—The authorized amount of Ten-Year 6% Secured gold notes 
is $50,000,000, of which the company offered for subscription not less than 
$16,000,000 nor more than $20,000,000 principal amount. The company 
has received firm subscriptions for an amount in excess of $18,000,000, 
principal amount of notes. 

The terms of subscription provide that 40% is to be paid upon allotment 
and the remainder as called the company on written notice of at least 
20 days. the subsequent installments to be at least 30 days apart, and no 
one of said installments to be for more than 10% of the principal amount 
of the notes subscribed. Subscribers have the right to anticipate all or any 
part of their subscriptions at any time. As a result of the first call for 
payment and of payments in anticipation of future calls, the amount of 
notes now (Aug. 20 1917) outstanding is $9,533,000 (V. 105, p. 498). 
Results for 12 Mos. ended June 30 1917 (Inter-Group Charges Eliminated) - 
Gross from operation, $6,277 ,526; other income, $240,422; total_$6,517 ,948 
Deduct—Operating expenses, incl. taxes, maint. & depiet’n chgs. 3,891,937 

Depreciation allowance, $327,928, and interest charges and 

iscounts, $1,433,979; total 

Proportion of earnings accruing to stocks held by public---- 


Balance accruing to Lehigh Power Securities Corp 
Statistical Data as of Dec. 31 1916. 


Feeder output, 12 mos., 

k. w.h 252,419,309 
High voltage lines, miles_ 328 
Gas holder capac.(cu.ft.) (1,266,000 
Gas output 12 mo.(cu.ft.)362 ,949,300 
K. W. generating capacity 78,675 | Street & interur ry., miles 216 
do to be completed 191 20,000|Gas mains, miles 160 


For full description of properties, &c., see V. 105, p. 498. 

[The deed of trust securing the note issue states that ‘‘the corporation 
covenants that any stocks, bonds, notes or other securities of the ven 
Valley Transit Co. or Lehigh Navigation Electric Co. which it may acquire 
with any of the notes issued under the trust deed, or the proceeds thereof 
* %* * shall be added forthwith to the collateral pledged.’’ This collat- 
eral on’ Aug. 1 included: (1) Northern Central Gas Co., $999,300 com. 
and $220,000 pref. stock out of a total of $1,000,000 com. and $250,000 
pee - auth. and outstanding, par $100; (2) Columbia & Montour Electric 
Jo., $50,000 First pref.stock (entire issue), $300,350 Second Pref. and 
$899,500 common stock out of a total of $304,900 Second pref. and $900,000 
common auth. and outstanding; 


134,796 
729,308 


Electric customers 

Gas customers 

Total customers 

Street railway passengers, 
49,672,904 


(3) Northumberland County Gas & Elec. 


Co., $337 ,200 pref. stock and $790,800 com. stock out of a total outstanding 
of $350,000 pref. and $800,000 com.] Compare V. 105, p. 716, 498, 290. 


Mahoning & Shenango Ry. & Light Co.—Jncorporated. 

This company, all of whose common stock is owned by the Republic 

Ry. & Light Co., formed by consolidation of a number of street hy | ane 
y. 


interurban lines (all controlled by or in the interest of the Republic 

Light Co.), was incorporated in Ohio on Aug. 20 with $21,000,000 auth. 
capital stock. The capital stock of the consolidation company remains 
unchanged at the above amount, divided into $10,000,000 auth. pref., of 
which $3,500,000 is outstanding and $11,000,000 common, of which 
$10,628,300 is issued. The merger eliminates unnecessary taxation. See 
map on page 126 of ‘‘Electric Railway Section’’ and plan of consolidation 
and offering in V. 104, p. 2118, 2452, 2641.—V. 105, p. 290. 


Morris County (N. J.) Traction Co.—Readjustment Plan 
—First Mtge. Interest for 5 Years to be 2% p. a. with Further 
3% if Earned—Ezxchange of 2d Mige. Bonds for Income Deben- 
tures.—A five-year agreement dated June 18 1917, between 
the company and _ assenting bondholders, provides for 
the deposit of the First Mortgage bonds with the National 
Iron Bank of Morristown, N. J., as depository, preparatory 
to carrying out the following plan: 

The Traction company now has outstanding (1) $3,000,000 Ist Mtge. 
5% bonds of 1905 on which interest is in default since June 1912, except- 
ing, however, $28,875 paid on coupon No. 15 due in Dec. 1912 (the balance. 
$46.125, not having been paid) (2) $1,179,000 General Mtge. 5% bonds of 
1913 upon which no interest has ever been paid. 

The present net earnings of the Traction Company are sufficient to pay. 
semi-annually, as it becomes due, 1% interest on the First Mtge. indebted- 
ness; and it is therefore proposed (a) to place all the First Mtge. bondholders 
on the same footing by paying forthwith the $46,125 still unpaid on coupon 
No. 15, due Dec. 1912; (6) for the next five years, i.e., till and including 
the coupon due June 1922, apply the net earnings ()) to the payment of 
fixed interest on the First Mtge. bonds at the rate of 1% semi-annually, 
and (2) the balance, if any, to payment of annual coupons for the difference 
in interest between the 2% per annum so provided for and the 5% per an- 
num required by the coupons now annexed to the First Mortgage bonds. 
(c) Second Mortgage bondholders to surrender their bonds to the Safe 
Deposit & Trust Co. of Pittsburgh, to be canceled (along with the mortgage 
securing the same) and to accept in lieu thereof $ for $ gold Income deben- 
ture bonds of $1,000 each, due June 16 1948, with interest not exceeding 

J p. a., payable from time to time only in so far as earned and declar- 
ed by the board. 

In order to carry out this agreement the matured coupons Nos. 16 
to 24 (June 1913 to and including June 15 1917) on said First Mtge. bonds 
shali be detached from said bonds and delivered to the depository in ex- 
change for ‘‘certificates of ownership ,’’ which shall entitle the holder to the 
return of the defaulted coupons (without waiver of any legal liability of the 
company for the payment of the same) upon the termination of this five- 
year agreement or whenever determincd by the board. 

It is also necessary that lst Mtge. coupons Nos. 25 to 34, both inclusive. 
shall be delivered to the trustee (the Safe Deposit & Trust Co. of Pittsburgh) 
and new coupons issued in the place thereof; and for the purpose of making 
such change, that the First tge. bonds be forthwith delivered to the 
trustee, or its agent, who will attach new coupons in place of those delivered, 
viz.: regular 1% fixed semi-annual interest coupons and ‘‘income trust cer- 
tificates’’ for any further amount earned and payable as aforesaid. 

**No interest shall be paid uponthe income debenture bond herein pro- 
vided for, until the Traction Company has paid the interest due for the new 
coupons and also has paid the income trust certificate as herein provided, 
and the payment of coupons Nos. 16 to 24, inclusive, pro rata.”’ 

The company agrees to gjve the minority bondholders representation 
upon its board of directors, and, during the life of this agreement, Alexander 
C. Robinson of Pittsburgh and Arthur E. Pendergast of Trenton, N. J., 
shall be two of the directors. 

interest for five-years on the Ist Mtge. bonds and the interest 

even ae is to peid Eero deduction for gases. 

Adequate prov or Ww ca. an expenses is con- 
Prana oa | Sefore the declaration of income interest. 

In the event of default in the payment of the new bond coupons herein 
mentioned, during the five-year period herein provided for, all coupons 
detached from the First Mortgage bonds shall be returned to the respective 
bondholders and such bondholders shall have all their rights and Detvileges 
under said m e; vided, however, that upon th 


€ payment of one of 
the new coupons a to the lst Mtge. bonds, the corresponding coupon 





deposited with the trustee shall likewise be canceled, and all rights therein 
shall cease.—V. 97, p. 521. 


New Orleans Railway & Light Co.—J ngunction Vacated. 
Judge Foster in the United States Dist. Court at New Orleans, Aug. 1 
vacateu the injunction granted a year ago to prevent the consolidation of 
the New Orleans City RR. with the New Orleans Ry. & Light Co. 
Benjamin G. Paskus of the firm of Rose & Paskus, the counsel for the 
plaintiffs, upon being questioned with reference to the effect of the decision, 
stated that the Court ny vacated the injunction order restraining the 
consolidation, but express y retained jurisdicion of the suit for the purpose 
of hereafter passing upon the question as to whether minority stockholders 
have been accorded proper treatment. This decision is somewhat unusual 
in character inasmuch as it permits the consolidation to be consummated 


but indicates that the minority stockholders will be granted relief in some 
other form.—V. 105, p. 499. 


N. Y. Central RR.—Decision.— 
See Hocking Valley Ry. above.—V. 105, p. 716. 


New York Chicago & St. Louis Ry.—New Company.— 
See Nickel Plate Connecting Ry. below.—V. 104, p. 2110. 


New York Railways Co.—Oct. 1 Interest on Adjustment 
Income Bonds Deferred.— 


Holders of the $30,626,977 Adjustment Income bonds, we are advised, 
will receive no interest for the 6 months ended June 30 last, due to the 
strike of employees, which proved costly to the coapany, and involved ex- 
traordinary outlays incident to this unusual situation. he company, it is 
stated, will fall short of the requirements for interest on its First 
Estate and Refunding 4s for that period.—V. 105, p. 499, 73. 


Nickel Plate Connecting RR.—New Company — 

This road, 4 miles long and connecting the New York Chicago & St< 
Louis RR. and the Pennsylvania RR. at Hamburg Siding, was incorporated 
at Albany, N. Y., on Aug. 23 with $50,000 capital stock. 


_ Norfolk Southern Ry.—Earnings.—The following pub- 
lished statement is pronounced substantially correct: 


For the six months ending June 30 1917, after increasing the maintenance 
of way expenditures 36.7% and maintenance of equipment 20%, the com- 
pany earned a surplus of $230,000, equal to 1.44% on the gis 000,000 
stock outstanding, against 1.54% in the corresponding period in 1916. 
Gross revenues for the six months increased 13.9% and net operating income 
4.8%. In June the gross earnings increased 22°3%, , and net 6.1%. 

Statement by President Joseph H. Young. 

The crops in the western part of our territory average better than for 
three years past. Cotton, although late, is in excellent condition, corn 
looks exceptionally well, and wheat is the best since the lines were o ed. 
In the Belhaven district the corn crop looks exceedingly well. otato 
growers are happy, with a good yield and the highest prices ever received. 
Cotton and tobacco - eemmed to command high prices, and we shall have a 
heavy traffic in both. 

The cantonment at Charlotte promises to give us considera ble business 
mostly lumber from local points on our line. Lumber loadi west oO 
Raleigh is heavy, many of the saw-mills working day and night. 

The prospect for a large business this autumn is bright, and if onl 
could keep pace with increased cost of labor, supplies, rails, and — 
coal, the road would give a good account of itself.—V. 105, p. 716. 


Oakland Antioch & Eastern Ry.—£ziension.— 
See Western Pacific RR. below.—V. 105, p. 716. 


Orleans-Kenner Electric Ry.—Sale.— 

Judge Foster in the U. 8. District Court at New Orleans, La., on Aug. 14 
appointed William C. Dufour special master to sell this company’s property 
at public sale on Sept. 20. The principal and interest on the First Mtge. 
6% bonds is in default since Jan. 1 1916, and the total amount due on the 
bonds on Aug. 14 1917, including the a and interest on the tem- 
porary bonds amounts to $284,019.—V. 105. p. 389. 


Pacific Gas & Electric Co.—A pplication to List.— 
Application has been made to the New York Stock Exchange for authorit 
to list $3,060,000 additional General and Refunding bonds.—See V. 104, 

p. 1146.—V. 105, p. 185, 70. 


Pennsylvania RR.—Hotel Loan.—‘‘Record & Guide,”* 
of New York on Aug. 11 said: 


The Prudential Insurance Co. of America has loaned to the Pennsylvania 
Terminal Real Estate Co. for five years at 5% $8,000,000 on the building 
now in course of construction, to be known as the Hotel Pennsylvania, 
which will occupy the entire block front on the east side of Seventh Ave 
between 32d and 33d streets, N. Y. City, o ite the Pennsylvania sta 
tion. (The Pennsylvania RR. owns all the $3,000,000 capital stock of th 
Terminal Real Estate Co.) The hotel, when completed, will be 24 storiee 
in height and will have a frontage of 200 ft. on Seventh Ave. and 400 ft 
in each street. 

New Officers .— 

President Samuel Rea announces that Elisha Lee, General Manager, has 
been appointed Acting Vice President, in charge of operation of the lines 
east of Pittsburgh, during the absence of Vice President W. W. Atterbury, 
who has been granted leave of absence. Harry T. Wilkins has been ap- 
pointed Assis. Secy. to replace J. Taney Willcox.—V. 105, p. 716, 290. 


Philadelphia Company.—Definitive Bonds.— 

The definitive bonds for the First Mortgage & Collateral Trust 5% gold 
bonds due March 1 1949 duly stamped as provided in the plan are now 
ready for delivery, in exchange for certifica of deposit, at the office of 
the Provident Life & Trust Co., Philadelphia, depository . or the agent 
for the depositary, which issued the certificates. ee advertisement on a 
preceding page and V. 105, p. 290. 


Philadelphia Rapid Transit Co.—New Transit Ordi- 
nance.—A new ordinance providing for the operation by the 
company of the unified system, embracing its own 
properties and the projected city-owned high-speed lines, 
was introduced in the Philadelphia City Councils on Aug. 17. 
This ordinance provides that should the company fail to 
have available at least 4% dividend, the city will join in an 
earnest appeal for an increase in fares. 


Extracts from Statement byiWilliam Draper Lewis, Counsel forjMayor, 
Principles on Which the New Ordinance Is Based. 

1. That the interest and sinking fund payments on the bonds issued by 
the city to pay for its transit lines must be paid out of the gross revenue 
of the unified system before any deductions are made for dividends to the 
company's stockholders. 

2. That although the city does not object to a reasonable dividend for 
the company’s stockholders, it must make no guarantees. 

3. That the P. 8. Commission is to determine what are just and reason- 
able rates of fare. Y 

4. That the present rates of fare on the company s own lines should at 
the beginning be retained with a flat five-cent fare on the city’s lines and 
between the city’s lines and the company’s surface lines; but that if these 
rates of fare should not be sufficient to enable the company to pay the 
city’s interest and sinking fund charges and a reasonable dividend to the 
company’s stockholders, the Commission should be asked to establish just 
and reasonable rates of fare. 

Principal Provisions of the Lease. 

(a) The city is to build and mainly equip the lines that have already been 
authorized by Councils. The company is to supply in the main the power 
and transmission gquipment. If the er desires, the company will also 


Real 


we 
rly 


furnish tracks, third-rail, signals and roll stock, providing it can secure 
the money for such equipment at not more than 6%. 
(b) The company agrees to build all extensions of its own system recom- 
mended by the Board of Supervising Engineers and approved by the P. 8. 
on. 
are to the initial operation of the first section of the city’s system, 


any is to o te own lines as at mt, but ject to the 
rd ne power of the Board of Supervising Engineers. 
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(d) The company is to pay as rental for the use of the city’s lines an 
amount equal to the interest and sinking fund charges on the bonds issued 
by the city to construct the lines. 

i The following payments are to be made in the order named from the 
total revenue of the United system, and to be cumulative in the same order: 

1. All expenses of operation and maintenance. 

2. Taxes of all kinds. 

3. Fixed charges and rentals of the company. 

4. Interest and sinking fund payments on securities of the company issued 
to praice for extensions to its own lines and equipment for the city’s lines. 

5. Payments to the reserve, depreciation and contingency funds neces- 
sary for the unified system. 

6. Payments due the city under the 1907 contract. 

7. Payments into the city treasury of amount equal to the interest and 
sinking fund charges on the city bonds issued to pay for the city’s lines. 

8. A dividend to the stockholders of the company. As long as the pres- 
ent 3-cent exchange tickets are maintained, this dividend is limited to 5% 
perannum. When exchange tickets are abolished or modified by either the 
company or the P. 8S. Commission, the company, if the gross earnings are 
sufficient, may pay a dividend not exceeding 6% , cumulative from the date 
of the contract; the provisions of the 1907 contract allowing a cumulative 
6% dividend from Jan. 1 1907 to date being waived. 

§. Payments to the Sinking Fund Commission established under the 
1907 contract, equal in amount to 4% upon such of the city’s bonds as shall 
have been retired by the use of money previously paid into the sinking fund 
under Item 7, above. This item will not be payable until about thirty 
years hence, when the first bonds will be retired. 

10. Limited payments into an operating surplus fund. 

11. The remainder, if any,‘is to be divided 50% to the city and 50% to 
the company, as provided in the 1907 contract. 

At the beginning the fare will be five cents on the city’s lines. On the 
company's lines the present fare will for the present be retained. There 
will be free transfers between (1) the city’s lines, (2) the city’s lines and the 
Market Street Subway-Elevated line, (3) the city’s lines and the company’s 
surface lines, except in what is designated as the ‘‘Delivery District.”’ 

(g) Both parties to the contract recognize the right of the P. 8. Commis- 
sion to determine what is a just and reasonable rate of fare. Whenever 
the gross revenue for six months is not sufficient to pay all prior charges 
and a dividend of 4% to the company, the city conceding the fairness of such 
a dividend, the city agrees to join in a petition to the Commission for a de- 
termination of what is a proper rate of fare. 

(h) To regulate the service and generally supervise the operation of the 
unified system, a Board of Supervising Engineers will be established, with 
three members, one appointed by the city, one by the company, and the 
third jointly by the Mayor and the President of the company. This 
board will have power: (1) To report on the advisability of extensions. 
(2) Tosupervise plans for and the cost of transit facilities. (3) To establish 
rules as to maintenance and service, routing of cars, &c. (4) To recom- 
mend to the P. 8. Commission changes in fares (5) To decide upon the 
amount and classification of the depreciation and contingency reserve, and 
to act as trustee therefor. (6) To act as a board of arbitration on any 
question arising between the city and the company under the contract. 

(i) The term of the lease will expire on July 1 1957, which is the date fixed 
for the expiration of the 1907 contract. 

(j) As under the 1907 contract, the city may, on and after July 1 1957, 
purchase all of the company’s property by paying to the company the par 
value of its capital stock outstanding at the date of purchase. In addition 
to this right, between July 1 1927 and July 1 1957 the city may purchase the 
property of the company by paying a like amount, plus any shortage of 
dividends on the company capital stock now outstanding below 5% for 
each year from the date of the lease to the date of purchase. ‘ 

(Upon the $67,000,000 of bonds already authorized by Councils and is- 
sued for the construction of the high-speed lines, it is now estimated under 
the new terms of the lease that the city’s sinking fund and interest charges 
will amount to $3,350,000 annually. It will be remembered that estimates 
of the cost of the amplified transit system when completed will approximate 
$100,000 ,000, that estimate being based by Director Twining upon struc- 
tural steel and labor costs as of six months ago.]—V. 105, p. 389, 386. 


Pitts. & Shawmut RR.—Consolidation Plan Delayed.— 
See Pitts. Shawmut & Nor. RR. under ‘‘Reports’’ above.—V. 104, p.1899 


Pittsburgh Shawmut & Northern RR.—Status—Earn- 
ings—Reorganization and Merger Delayed—Coal Traffic— 
$733,000 Central N. Y. & Western RR. Bonds Still Out.— 

See ‘‘Annual Reports’’ on a preceding page.—V. 105, p. 389, 290. 


Puget Sound Traction, Light & Power Co.—Offering of 
Additional Five-Year Bonds.—Harris, Forbes & Co., N. Y., 
Harris, Forbes & Co., Inc., Boston, Harris Trust & Savings 
Bank, Chicago, Lee, Higginson & Co. and Estabrook & Co. 
are offering at 985< and int., yielding about 7%, $2,000,000 
additional 6% mortgage gold bonds due Feb. 1 1919, making 
the total now outstanding $10,057,000. 


Extracts from Letter of Stone & Webster, Gen’! Mers., Aug. 20 1917. 
he company operates in the Puget Sound District, which includes the 
cities of Seattle, Tacoma, Bellingham and Everett, Wash. In this dis- 
trict the company, through ownership or control, does substantially all the 
electric street and interurban railway and the greater part of the commer- 
cial electric lighting and power business. The population served is esti- 
mated at 500,000. 
Capitalization— Authorized. Outstanding. 
. Common stock $25,000,000 x$20,128,245 
Preferred stock, 6% cumulative 15,000,000 14,793,666 
6% M. bonds, due Feb. 1 1919, incl. this issue-_- 15,000,000 10,057,000 
Underlying bonds and bonds outstanding on prop- 
erties controlled through stock ownership— 
closed mortgages *29,150,000 
x Of this amount $17,720 of common stock is represented by non-inter 
est-bearing receipts, exchangeable, par for par, for stock certificates. 
* Includes $2,023,000 held uncanceled in sinking funds. 


seernings ies the Years ended June 30. 


. de 

Gross earnings$7,710,459 $8,812,115] Balance 
Net aft. taxes_$2,772,525 $3,475,971| Sinking fund 
Int. on all S. Outst’g in 

in hands of public, in- Balance 

cluding this issue 

For full description of this oomaen see ‘‘Electric Ry. Section,’’ page 117 
and V. 98, p. 305.—V. 105, p. 499, 389. 


Rapid Transit in New York.—New Service Sept. 4.— 

The P. 8. Commission on Aug. 20 announced that the operation of the 
Fourth Ave. Subway trains from Brooklyn through Canal St. and up 
Sepewar . Manhatten, to 14th St. will begin on Sept. 4. 

Commissioner Travis H. Whitney said in part regarding the new service: 
It will now be Pomible for Brooklynites to save the second fare in getting 
to that part of Manhattan Toland. During the evening rush hours 60% 
of ne a oy taking the B. R. T. trains at the Chambers St. station come 
thro’ the passageway from the Interboro subway. A hg? ae part 
of this percentage will hereafter take the B. R. T. trains at i4th St. and 
stations south, and thus save a nickel] on each trip. At the same time con- 
ditions of congestion on the Interboro subway between 14th Street and 
Brooklyn Bridge should be somewhatfrelieved.—V . 105, p. 390. , 


Rates.— Aansasthailroads Denied 3-Cent . Passenger Rate.— 
The Kansas P. U. Commission has handed down an opinion Gonying the 
application of Kansas railroads for an increase from 2 to 3 cents per mile in 


passenger rates on intra-State traffic. The Commission finds that the pres- 
ent 2-cent rate is fully compensatory and reasonable.—V. 105, p. 607, 499. 


Republic Ry. & Light Co.—Sub. Co. Merger.— 
See Mahoning & Shenango Ry. & Lt. Co. above.—V. 104, p. 1593. 


San Antonio Belt & Terminal Ry.—Notes.— 
See report of the M. K. & T. Ry. in V. 105, p. 710.—V. 102, p. 1718. 


San Francisco-Oakland Term. Ry.—Legal Proceedings .— 
The Anglo-California Trust Co., of San Francisco, as trustee for the 
issue of $1,100,000 6% notes of the Oakland Terminal Co., which fell due 


1917. 
$1,516,201 

362,282 
$1,153,919 








Aug. 20 1913 and remain unpaid ( ee their interest had at last accounts 
been regularly paid), has brought legal proceedings to preserve or enforce 
the rights of the noteholders in view of the default. Compare V. 95, p. 
544, 619.—V. 105, p. 717, 73. 


Seaboard Air Line Ry.—Temporary Financing.— 

The company is said to be arranging with New York bankers for its im- 
mediate requirements in the way of improvements, equipment, &c., to a 
a of about $2,500,000, through a note issue or bankers’ loan.—V. 104, 
p. 2236. 

Tampa (Fla.) Electric Co.—Stock Increase.— 

The shareholders will vote Aug. 30 on ratifying the increase in authorized 
capital stock from $2,618,000 to $2,879,800. 

Digest of Statement by Secretary Alvah K. Todd, Aug. 9 1917. 

The company has a floating debt of $50,000, incurred for extensions and 
improvements. During 1917 it will be necessary, in order to meet the 
increasing business, to make further extensions and improvements, notably 
the installation of a new 7,500 k. w. turbo-generator for the West Jackson 
St. power station. Your directors believe that the funds with which to 
yay the floating debt and the proposed extensions and improvements should 

e raised by the sale of additional stock. If this increase is authorized, the 
new stock will be offered pro rata to the stockholders for subscription at 
a ze} 00 pee seats ), one share for every ten shares of the present stock.— 

2 . p- 1900. 


Toledo & Ohio Central Ry.—Decision.— 
See Hocking Valley Ry. above.—V. 104, p. 2006. 


Tri-City Ry. & Light Co.—Swub. Co. Stock Increased.— 
The shareholders of the Rene A Ry. of Ill., all of whose stock except 
directors’ shares, is owned by the Tri-City Ry. & Light Co., recently voted 
~ — the authorized capital stock from $3,000,000 to $3,500,000.— 
. 100, p. 56. 
&e.— 


Tuscarora Valley RR.—Bonds, 

On July 1 1917 the issue of $150,000 5% First Mtge. bonds fell due. 
These bonds are, we understand, owned by J. M. Blair and H. C. Hower. 
the present owners of the road. Just what disposition will be made of 
The road is likely to be reorganized.—V. 67, p. 1161. 


United Light & Rys.—Sub. Co. Stock Increase.— 
See Tri-City Ry. & Light Co. above.—V. 105, p. 499, 291. 


United Railways & Electric Co.—New Notes Offered— 
Increase in Authorized Common Stock.—Authoritative State- 
ment.—The shareholders will vote Sept. 11 on authorizing 
the issuance and sale of $3,000,000 6% 5-Year Convertible 
gold notes, to be dated Aug. 15 1917, convertible at the op- 
tion of the holder into common stock at $30 per share within 
two years of date, at $32 within three years, $34 within four 
years and $36 thereafter until Feb. 15 1922. There will be 
an authorized issue of these $5,750,000 5-Year Convertible 
notes, the remaining $2,750,000, bearing interest at 5%, to 
be offered in exchange, par for par, for the company’s 5% 
5-Year gold notes maturing Feb. 1 1921, now outstanding. 

The 6% notes have been underwritten by a syndicate 
headed by Alexander Brown & Sons, who are offering the 
same at 9714 and int., to yield 644%, subject to the prefer- 
ential right of the shareholders and subject also to the ap- 
proval of the Maryland P. S. Commission. 


The stockholders of record Aug. 31 1917 are given preference in the 
allotments of said $3,000,000 of 6% notes; that is to say, every subscribing 
stockholder will receive an allotment of $100 of notes, or multiples thereof, 
for every 14 full shares of stock, or multiples thereof, notwithstanding any 
oversubscription of the notes. 

The shareholders will also vote Sept. 11 on increasing the authorized stock 
by increasing the number of shares of authorized common stock from 480,- 
000 to 700,000 shares by an increase in the common stock, of which 191,667 
shares, or somuch thereof as may be needed, willbeissuable at not less than 
$30 per share, viz., at the respective conversion prices above mentioned, 
in conversion of all or any past of said $5,750,000 of notes.—V. 104, p. 1586. 


Utah Light & Traction Co.—Fares.— 

This company has filed with the Idaho P. U. Commission a modified 
rate schedule asking permission to discontinue the sale of 4-cent tickets, to 
charge 1 cent for transfers and to raise the fare 5 cents on the Sandy-Mid- 
vale and Bountiful-Centreville lines.—V. 104, p. 2642. 


Western Pacific RR.—E£ziension—New Direclor.— 

San Francisco advices recently said that this company had entered into 
an agreement with the Oakland Antioch & Eastern RR., whereby the 
Western Pacific will finance the O. A. & E. in the construction of a branch 
line to tap Suisun and the Vaca Valley. It is understood that the branch 
will extend from a point on the O. A. & E. near Montezuma to Suisun, 
where connections will be made with the Vaca Valley and Suisun branch of 
the Northern Electric Ry. The project, it is said, will involve an expendi- 
ture of about $500,000. ps 

Thomas 8. Montgomery of San Jose has been elected a director to fill 
a vacancy.—V. 104, p. 2453. 


West Penn Railways Co.—Initial Dividend.— 

An initial quarterly dividend of 14% has been declared on the pref. 
stock, payable Sept. 15 to holders of record Sept. 1. This company was 
formed in May last by consolidation of the old West Penn Rys. and its 
leading dependencies with the West Penn Power Co., per plan in V. 104, p. 
1704.—V. 105, p. 608. 


INDUSTRIAL AND MISCELLANEOUS. 


Aetna Explosives Co.—No Foreclosure Suit—Report.— 

Receiver Benjamin Odell in a statement denying the report that First 
Mtge. bondholders had instituted foreclosure proceedings, says: ‘“Thereare 
no foreclosure proceedings pending. ‘There has been a notice filed, very 
technical in nature, claiming certain violations of the trust agreement 
between the Guaranty Trust Co. and the Aetna Explosives Co. Notice 
of six months of such violations has been served on the receiver, but before 
any foreclosure proceedings can be commenced it is necessa that at least 
25% of the bondholders demand such action and the bondholders’ com- 
mittee which filed this notice have not the requisite amount. In oy 
opinion it is a small minority of the bondholders who are seeking to distur 
existing conditions which are, or should be, very satisfactory to owners of 
bonds as well as stock.’ See ‘‘Reports” above.—V. 105, p. 500, 291. 


Albaugh-Dover Co.—Bond Offering.——The Standard 
Trust & Savings Bank, Chicago, recently offered, at a price 
to yield 6%, $400,000 First Mtge. 6% 10-year gold bonds, 
dated May 1 1917, due May 1 1927. Int. M. & N. in Chi- 


cago. Authorized issue, $600,000. 

enom. $400c*. Subject to redemption, all or part, on any int. date, 
at 102 and int. upon 60 days’ notice. Trustee, Standard Trust & Savings 
Bank, Chicago. se a 
Data from Letter of Pres. George S. Albaugh, Chicago, April 24 1917. 

Business.—The business of the company consists of three distinct de 
ments: (a) manufacturing and selling cream separators under the e 
name of ‘‘New Butterfly,’ there being over 100,000 now in use; (b) gear 
cutting, capacity 10, finished gears daily; and (c) manufacturing and 
ons farm tractors A plant at Norfolk, Neb., supplies a large foreign 
and domestic trade. 

Purposes of Issue.—The proceeds will retire the real estate mortgage and 
the outstanding 6% gold bonds due Jan. 1 1918, and for providing addi- 
tional \y capital, and for extensions and development of the farm 
tractor department. 

Capital Stock.—The company has no pref. stock. Outstanding .* + 
Dec. 31 1916, $1,581,500 common stock out of a total auth. of $2,000,000. 


them is uncertain. 





AUG. 25 1917.] 


THE CHRONICLE 


821 








Security.—A first mortgage upon the land and manufacturing plant at 
2100 to 2122 Marshall Boulevard, Chicago, IIl., also all factory equipment 
and other fixed assets. A general obligation with additional net liquid 
assets as and with this offering of bonds outstanding of more than $500,000. 

Appraisal of the properties, and an audit completed March 31 1917, show 
reproductive values of fixed assets (exclusive of land), $516,915; present 
value of land, $75,000; total, $591,915. 

Earnings.—Net operating profit over and above all charges have been: 
1914, $103,206; 1915, $163,978; 1916, $198,203. 


Amalgamated Sugar Co.— Merger, &c.— 
In connection with this company’s increase in capital stock from $6,- 
),000 to $25,000,000 and the merger of a number of sugar companies in 
which the Eccles estate is interested, a press dispatch from Salt Lake says: 
“The declaration of a stock dividend was at first proposed, but after an 
investigation of the sugar situation eet, gg ee the country, it was decided 
that the $19,000,000 increase in capital stock should be placed in the 
treasury of the company, to be used as the directors might see fit. 
‘The increase in the capital stock of the Amalgamated Sugar Co. is justi- 
ed on account of the heavy earnings of the company during the past three 
years, it was said. The stock was increased in order to keep the assets of 
the company as strong as possible. ; J 
‘*The Wyoming Sugar Co. is said to be one of the companies which the 
Eccles estate contemplates taking over. Other plants listed by the 
Amalgamated company are the factory at Idaho Falls and independent 
companies.’’—V. 105, p. 717. 


American Car & Foundry Co.—Government Orders.— 
The United States Government has distributed the following orders for 
6,000 30-ton standard gauge and 2,997 narrow gauge freight cars for service 
with the American forces in France. The orders for cars have been dis- 
tributed as follows: 
Standard Gauge— |. Narrow Gauge (600 mm.)— 
Pressed St’l Car__1200 low side gon. | Pressed St’] Car/__500 flat. 
Am. Car & Fdy./1000 box. 100 trucks. 
| 300 tank. | ase. Car & Fdy._ {166 tank. 
Stan. Steel Car__ f 900 high side gon. | 700 low side gon. 
| 800 box. Ralston Steel Car__400 low side gon. 
Haskell & Barker{ 600 flat. Magor C 400 low side gon. 
| 300 refrigerator. | Sian. Steel Car___ { 666box. 
0 ee 900 box. 1165 gondola. 
See Baldwin Locomotive Works below.—V. 105, p. 69. 


American Coal Co., Md.—Dividend Increased.— 
A dividend of $5 per share has been declared on the $1,500,000 stock 
enn Sept. 1 to holders of record Aug. 31. This compares with 3% and 
% extra semi-annually since Mar. 1916, with 15% from the sale of N. J. 
dock property in Sept. 1916.—V. 104, p. 2236. 


American Gas & Elec. Co.—Rate Advances.—Earnings 

This company’s subsidiaries have made application, or have filed sched- 
ules, for an increase in power rates to offset the unusual cost of coal and 
materials in most of the communities served. Such increases are now 
effective in nearly all the communities served in Ohio and in all the com- 
munities served in Penna. and in the territory served by the Muncie Elec- 
tric Light Co. in Ind. The increase in rates is about 25%, except in the 
territory served by the Scranton Electric Co., where the increase is about 
18%. The smaller increase in the Scranton territory is due to the prox- 
imity of the coal mines and to the ownership by the Scranton Electric Co. 
of large culm ~. oe No increase in lighting rates is now contemplated. 

The Indiana P. S. Commission recently granted the Muncie Electric 
Light Co. permission to add a surcharge of 4% cent per k.w.h. to bills of 


all wer consumers. 
he large generating station being erected at the coal mines at Windsor, 
. Va., is rapidly nearing completion. The first 30,000 k.w. unit is ex- 
pected to be in operation some time during August. This station, through 
a system of high-tension transmission lines, will serve energy to a large num- 
ber of the communities now being supplied by local plants in West Va. 


and Ohio, and it is anticipated that its operation will effect a large saving 


in operating expenses. 
Earnings. —Month of June— —12 Mos. to June 30— 
1917. 1916. 1916. 
Gross earnings (all sub. cos.) _$583,570 $5,493,211 
Balance of sub. cos.’ earns. 
after all deductions, appli- 
cable to Am. Gag & El. Co_loss$422 
Other income of Am. Gas & 52.749 
of 


Elec. Co., less expenses __ - 

Total income $52,327 
Int. on collateral trust bonds. $26,175 
Other interest 5,442 


1917. 
$436,314 $6,595,416 


$84,170 
37,714 


$121,884 
$26,175 
2,063 


$881,565 
543,163 
$1,424,728 
$314,100 
49,901 


$1,060,727 


$1,386,671 
265,449 


$1,652,120 
$314,100 
28,768 








Bal. applicable to deb.bds_ $20,710 
—V. 104, p. 2454. 


American International Corp.—Dividends.— 

It is reported that almost two-thirds of the $3 dividend which the com- 
pany is now paying is derived from its ownership of International Mercan- 
tile Marine preferred stock. 

The $3 dividend on the common calls for $1,490 000 yearly. Of this 
just under $2 per share represents the $6 per share which it receives on its 
Marine preferred.—V. 105, p. 74. 

American Multigraph Co., Cleveland.—Earnings.— 

The Cleveland ‘‘Plain Dealer’’ of Aug. 22 says in substance: ‘‘Net earn- 
ings for the year ended June 30 1917 were, in round numbers, $800,000, 
after allowing for estimated excess profits tax and after plant depreciation, 
but not for employees’ profit-sharing or other dividends, and the deprecia- 
tion on patents which is taken out of accumulated surplus. If one deduct 
the $52,400 distributed in preferred dividends there remains $747,600 
(before patent depreciation and employees’ profit sharing), or nearly 75% 
on the $1,000,000 common stock. 

At the end of the fiscal year, after payment of the year’s dividends, the 
company had accumulated surplus of $925,000. Its excess of current 
assets over current liabilities was $507,000. It had $276,000 cash on hand 
and in bank and cash assets amounting to $108,000, of which part was 
in Liberty bonds. July this year was the best July the company ever 
had.—V. 104, p. 2013. 


American Shipbuilding Co.—Rumor Regarding Retire- 
ment of Preferred Stock—Annual Report.— 

The ‘Cleveland Finance”’ of Aug. 18 says: ‘‘A rumor has been in circula- 
tion the past week to the effect that this company would shortly announce 
a plan for the retirement of its pref. stock. hile officials will not discuss 
this rumor, it is said to be well founded and something may soon develop 
in this connection. It may be that the stock will be retired by converting 
it into common stock. In other a past the directors have considered 
plans for retiring the pref. stock, but something has always interfered and 
never before have they been in the position they are at the present time to 

et rid of this stock. As a large part of the cash on hand was secured 
rom the sale of securities, including the sale of the Port Arthur plant, it 
would seem wise to retire a pare at least of the pref. stock with cash [unless 
all of this is needed as working capital). 

See ‘‘Annual Reports’’ on a preceding page.—V. 105, p. 718. 


Anglo-American Oil Co., Ltd.—%Stock Increase— 

This company is requesting proxies of American stockholders preparatory 
to an increase in stock. It is currently reported that the shareholders will 
receive the right to subscribe for the new stock at par on a basis of one new 
share for every two shares held.—V. 100, p. 2087. 


Arlington Mills, Lawrence, Mass.—War Orders, &c.— 
The following is pronounced substantially correct: 

It is understood that Arlington Mills has been taking large war orders 
for the Government, amounting, all told, to well over $12,000,000. The 
first big order in May was for $6 ,000,000, but since then it has received big 
contracts for shirtings, melton uniform cloth, linings and the like. As a 
result of war orders and big regular sales, Arlington is now handling busi- 
ness at the rate of $30,000,000 per annum, with a record working force of 
7,200.—V. 104, p. 2345, 1594. 


Atlantic & Birmingham Construc. Co.—Sale of Collat.— 
The Farmers’ Loan & Trust Co., trus under the agreement of April 30 
1910 securing the Funding Notes of 1910, due May 1 1912, on which no 


$93 ,646 $1,309,252 





interest had been paid, sold the following collateral through Adrian H. 
Muller & Son, N. Y., on Aug 22 for $125, for lot 1 and $300 for lot 2. 

Lot 1.—(a) $135,000 First . 5% bonds Atlanta Birmingham & Atlan- 
tic RR., (b) $9,000 First Mtge. 6% bonds, also 133 coupons and $9,789 
demand notes of Fitzgerald Ocilla & Broxton RR.; (c) $25,000 demand notes 
of Birmingham Coal & Iron Co.; (d) demand note of Brunswick te emg | 
Co. for $124,463, dated Feb. 4 1909, to the order of Atlanta Birmingham 
Coast Co. (endorsed), interest 6% ,(e) demand notes of The Oglethorpe, 
aggregating $11,432; (ff) one note of H. W. Poor & Co. for $10,000, dated 
Oct. 15 1908, upon which $5,157 was paid in 1916; (g) 8shares of Noteholders 
ieicason Co. capital stock pa 1 ver share; (h) $1,100 common stock 
of Woodward Iron Co.; 

Also all other properties, assets, equiuies rights, titles and interests of 
the Atlantic & Birmingham Construction Vo. owned by it on April 30 
1910, or thereafter acquired by it, and subject to the lien of agree- 
ment dated April 30 1910, except (1) so much thereof as may be included in 
Lot No. 2; (2) as were prodase and deposited under the agreement between 
the Atlantic & Birmingham Construction Co. and the Trust Co. of America, 
as trustee, dated April 30 1910, securing the so-called joint notes (see sale, 
V. 100, p. 2166, 1751; V. 94, p. 1248; V. 90, p. 1237); and (3) so much 
thereof as were pledged and deposited under agreement between the’ 
Atlantic & Birmingham Construction Co. and the Manhattan Trust Co., 
as trustee, dated Sept. 14 1908, securing collateral trust notes of the Atlantic 
& Birmingham Construction Co. (see V.95, p. 681), and except all cash 
held by Farmers’ L. & Tr. Co., trustee, under agreement of April 301910. 

Lot 2.—(a) $482,400 ae! and $344,500 com. stock of Atlanta Bir- 
mingham & Atlantic RR. (incorp. in 1905); (b) $101 common =? of 
Atl. Birm. & Atl. Ry. Garr. 1903); (c) $114,000 stock Atlantic & Bir- 
mingham Construction Co.; (d) $225,000 stock Fitzgerald Ocilla & Broxton 
RR.; (e) $100,000 stock of The Oglethorpe. 

{It should be noted that the Atlanta Birmingham & Atlantic RR. proper- 
ties were sold under foreclosure on June 1914 for $5,067,500, being just 
the amount of the principal and interest ofthe outstanding receiver's cer- 
tificates, leaving nothing for the holders of stock andfirst mortgage bonds 
of that company who did not take part in the reorganization PI he Fitz- 
pm Ocilla & Broxton is no longer operated. See page 55 ‘‘Railway and 

ndustrial Section’’ of June 1914.—V. 102, p. 347. 


Atlantic Refining Co.—Purchases.— 

This company has acquired 52% of the outstanding stock and all the 
$500,000 bonds of the Gulf Coast Oil Corp., owning 106 producing wells 
in the Humble and Batson districts, and a half interest in four produc 
wells in the Goose Creek district in Texas. The company is also report 
to have acquired a tract of 640 acres in Wyoming.—V. 104, p. 665. 


Baldwin Locomotive Works.—Government Orders.— 

The United States Government has placed orders with this company for 
764 locomotives (300 standard gauge, 384 narrow gauge 60 cm.) in addition 
to the 150 already ordered by the Government of this company and the 150 
to be built by the American Locomotive Co. 

See American Car & Foundry above.—V. 104, p. 1492. 


Bare Wire Co., Yonkers, N. Y.—Pref. Stock Offering.— 
Thomas C. Perkins, Inc., Hartford, Conn., is offering, at 
par and interest, a new issueof $250,000 7% cumulative 
preferred (a. & d.) stock. Dividends Q.-J. 


Minimum sinking fund of $7,500 annually for retiring this issue of stock 
at not to exceed $105 and div. he company has no bonded debt anda no 
mortgage can be placed without consent of 75% of outstanding pref. stock. 
Data from Letter of Pres. Edwin W. Moore, New York, May 31 1917. 

Organization.—Incorp. on April 11 1917 (in N. Y.) with a capital of 
$250,000 7% pref. stock and $250,000 common stock, and was organized 
principally to insure a regular supply of bare copper wire of all forms and 
sizes to the Electric Cable Co. and the Habirshaw Electric Cable Co., Inc. 

Under an agreement the Electric Cable Co. and the Habirshaw Electric 
Cable Co., Inc. (see V. 102, p. 612), rantee to puvenage from the Bare 
Wire Co., Inc., sufficient wire at such price as will at all times insure a 
net poems sufficient to pay all dividends on the pref. stock. 

Plant.—The building of the plant on a well-located tract of 4 
at Yonkers, N. Y., has already been contracted for and is well under way. 
The plant should be Comquetes and all machinery installed about Aug. 1, 
and the company should be in active operation by Sept. 1, if not sooner. 

The arg | of the plant will also be such as to permit of the sale of about 
one-th: of its production to other consumers. 

Officers.—The same as those of the Electric Cable Co. and the Habirshaw 
Electric Cable Co., Inc.: Edwin W. Moore, Pres.: J. Nelson Shreve, V.-P.; 
J. Nelson Shreve, Treas.; G. F. Waterbury, Sec. 


Bend (Oregon) Water, Light & Power Co.—Bond 
Offering.—Wells-Dickey Co., Minneapolis, &c., recently 
offered, at par and interest, $100,000 First Mtge. 6% gold 
bonds, dated Mar.1 1917, due Mar. 1 1932 but redeemable 
on any int. date at 103 and int. The bankers report: 


This Issue.—A first mortgage on the entire property valued at twice the 
outetendies bonds. Denom. $500 and $1,000 c*. Int. M. & 8. at office 
of Wells-Dickey Trust Co., Minneapolis. The company pays the normal 
income tax. rustees, Wells-Dickey Trust Co. and Stuart W. Wells. 
Additional bonds are issuable only to 75% of cost of improvements, &c. 
when net after depreciation is 2% times bond interest, including bonds issu- 
able, a sinking fund of 6% yearly will be paid to (a) retire bonds at 103; 
(b) provide for additions against which no additional lst M. bonds may be 
issued, and (c) provide for investment. The company will charge off yearly 
before divs. a depreciation fund of 4% on electric and 3% on water utility. 

Capitalization.—(a) $105,000 common stock, (b) $50,000 7% pref. stock 
and $100,000 First Mtge. bonds (total auth, $500,000). 

Company.—Incorporated in 1912. Owns and operates the electric and 
water utilities in Bend, Ore., without competition. Bend is the principal 
city of central Oregon, population over 5,000. Proceeds of present issue 
will apply to improvements. 

Property.—Hydro-electric generating plants having an installed capacity 
of about 1,250 h. p., water power sites capable of an ultimate development 
of about 15,000 h. p., and a system of water and electricity distribution. 

Earnings for the Calendar Year 1916. 
Gross earnings_____.___..--$49,031|Int. on $100,000 bonds- - --- $6,000 
Net, after taxes, &c._____-- BED oo cmuckucbawwdanowa $26,310 
Franchises.—These are eminently satisfactory. 
Management.—McMeen & Miller, engineeers, Chicago. 


Bethlehem Steel Gerperation.—Fiaancing.—Ts de- 
tails of the new financing made necessary by the large war 
orders which are expected from the U. 8. Govt. have not 
been finally completed. It is understood, however, that the 
plan calls for the issuance of $30,000,000 of 8% pref. stock, 
convertible into Class B stock at 115. It is said to be the 
present intention to offer this new stock to holders of ‘‘A”’ 
and “B” shares at par. The new issue will probably be 
underwritten by a syndicate headed by the Guaranty Trust 
Co., the Bankers Trust Co. and J. & W. Seligman & Co.— 
V. 105, p. 718. 


Boston-Virginia Transportation Co.—Bonds Called.— 
This company has called for Payment at Cleveland Trust Co. on Oct. 1 
at 102 and interest the following $79,000 outstanding saulpent Mtge. 6% 
gold bonds of 1912: Series ‘‘J,’" Nos. 271-300, April 1 1918, $30,000; Series 
‘K,”’ Nos. 301-330, Oct. 1 1918, $30,000; Series ‘‘L,’’ Nos. 331-349, 
April 1 1919, $19,000.—V. 103, p. 667. 


Brooklyn & New York Ferry Co.—Sale.— 
This company’s property is advertised to be sold at 
an entirety or in six parcels on Sept. 12 at the Exchange Salesroom, N. Y., 
by Joseph P. Day, auctioneer. he apes prices are: Parcel No. 1, when 
offered Copenn ey - $97.900; No. 2, $129,000; No. 3, $4,700; No. 4, $83,600; 
No. 5, $59,700, and for No. 6, $100, and provided that the aggregate 

amount of the properties as an entirety shall not less than $375, % 
The approximate amount of the lien or charge, to satisfy which the pro 

erty is to be sold, is $94,639 92, with interest from June 10 1917, ether 

with the costs and allowance amounting to $7,881, with interest from Aug. 4 


acres 


ublic auction as 
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1917, together with the expenses of the sale. The approximate amount of 
the taxes, assessments and water rates or other liens, which are to be allowed 
to the purchaser out of the purchase money, or paid by the referee, is $240,- 
, taxes, assessments, &c., with interest. n addition the purchaser is 
entitled to be allowed or there are to be paid by the referee out of the pur- 
chase money the amounts thereof applicable upon presentation and proof 
of ownership by him of the aforesaid judgment in favor of U. 8. Fidelity 
& Guaranty Co., now amounting to $109,849, with interest, and the lien 
of Columbia Trust Co.. amounting to $135,920. with int.—V. 105. p. 609. 


Buda Co., Harvey, Ill. (Railway Supplies, &c.).—Sale 
of Pref. Stock.—A syndicate managed by E. W. Clark & Co., 
composed of Curtis & Sanger, John Burnham & Co., King, 
Farnum & Co. and Counselman & Co., have sold an issue of 
$1,000,000 7% cumulative sinking fund pref. (a. & d.) stock. 
Par $100. The bankers report: 


The stock is redeemable, all or part, upon 60 days’ notice on any dividend 
date at 105 and divs. up to April 1 1923; and thereafter at 107% and divs. 
up to April 1 1928; sod thereafter at 110 and divs. Dividends Q.-M. 

Remaining pref. stock may be issued at not to exceed 60% of the cash 
cost or fair value whichever is less, for future additions and equipment, 
when net assets are 2% times the par value of the pref. stock, including 
that issuable, and net quick assets including proceeds from additional 
stock, are equivalent to 125% of the pref. stock including that proposed 
when net earnings are four times the dividend requirement on the preferred 
stock, including stock issuable. 

A sinking fund beginning July 1 1917, to retire pref. stock, is provided, 
amounting to 25% of the annual net earnings, or 5% of the largest amount 
of pref. stock at any time outstanding, whichever is greater. No mortgage 
or other lien now exists nor shall any be placed without the consent of 80% 
of the pref. stock outstanding. The company agrees to maintain net quick 
assets of at least 125% and total net assets of at least 250% of the largest 
amount of pref. stock at any time outstanding. 


Digest of Letter from Pres. James Viles, Chicago, Aug. 15 1917. 

Organization.—Established 36 years ago at Buda, iii., as the Buda 
Foundry & Mfg. Co. About 25 years ago the manufacturing plant was 
moved to Harvey, Ill., where it is now located. Employees number about 
1,900. Shipping facilities are excellent. The company’s buildings and 
equipment are modern and efficient. 

Business.—Four separate departments manufacture: (a) railway supplies 
used generally by the maintenance and way departments of steam railways, 
hand and push cars, motor cars (for railroad use only), track drills, jacks, 
crossing gates and replacers, &c., used on over 85% of railroad mileage in 
this country, also Cuba and South America; (b) a street railway special work 
department for the manufacture of track special work for street intersec- 
tions, frogs, crossings, branch-offs, car barn layouts, &c.; (c) internal com- 
bustion engines, especially suitable for commercial trucks and farm tractor 
use; and (d) electric storage battery trucks for use in industrial plants, 
freight stations and warehouses. 

Capitalization (No Funded Debt)— Authorized. Outstand’g. 
BRE OE ae epee ree $1,500,000 $1,000, 
SPEER OP TEE I ee ee 1,500, 1,500, 

Purpose of Issue.—To supply additional working capital and to pore 
funds (not to exceed $200,000) available for the purchase of equipment. 
Common stockholders will, in addition, subscribe at par for 3,000 shares 
of the common stock of the company, which, together with the funds re- 
oeeee from the sale of this pref. stock, will place the company in a strong 
position. 

Earnings for Calendar Years and Siz Months ending June 30 1917. 

Cal. Years— 1912. 1914. 1915. 1916. 6 mos.1917 
Gross sales__-_-- $1,868,199 $1,662,560 $2,537,312 $4,006,481 $2,661,353 
Net, after maint., taxes and depreciation 434,960 381,36 

Average yearly net earnings for the thee years ended June 30 1917, 
$343,677; for the five years ended June 30 1917, $253,799. 

Financial Condition as of June 30 1917, After Subscription to Common Stock 
and Sale of Preferred. 





Assets— 
i a a a es il $28 ,896 
Building, mach. & equip. June 30 ‘17, less res’ve for deprec____ 1,351,267 
NS EE SE PE RS a eee 8,38 


Cash (incl. proceeds of this issue) $1,735,050; notes receivable, 
$10,659; accounts receivable, $699,988; inventories, $1,600,700 4,046,397 
Prepaid insurance and interest 26,877 


pay not incl. valuation for patents, trade marks & good will_$5,471,822 
iabilities— 
Notes payable (before applying proceeds of this issue) , $1,777,500; 


accounts payable, $213,707; accrued taxes, $7,331___.__---- $1,998,538 


Excess of assets over liabilities: fixed assets, $1,380,164; net 

a es ot iat cece nila ea easiainti $3 ,473 ,284 
irectors and Officers.—A. B. Dick, Pres. A. B. Dick Co., Chicago; Wat- 
son F. Blair, director Corn Exchange Nat. Bank, Chicago; Edmund A. Rus- 
sell, V.-Pres. Otis Elevator Co , Chicago; W. Edwin Stanley, E. W. Clark & 
Co.; F. E. Place, V.-Pres.; L. M. Viles, V.-Pres. & Treas.; James Viles, 


Pres.—V. 105, p. 718 
A. B. Dick, Pres. A. B. Dick Co., Chicago; 


Directors and Officers. 
Watson F. Blair, director Corn Exchange Nat. Bank, Chicago; Edmund A. 
Russell, V.-Pres. Otis Elevator Co., Chicago; W. Edwin Stanley. E. W. 
Clark & Co.; F. E. Place, V.-Pres.; L. M. Viles, V.-Pres. & Treas.; Jamcs 
Viles, Pres.—V. 105, p. 718. 


Butte & Superior Mining Co., Ltd.—£Zarnings.— 
-3 Mos. end. June 30—- -6 Mos. end. June 30—- 
1917. 1916. 1917. 1916. 
6,299 $2,879,568 $3,476,388 $7,216,981 





Net value (zinc concentrates)$1, 








eed 
Net value (lead concentrates) 219/049 2461342 — '552'277 510.644 
Inventory and quotations... 200,000 —_____- 200,000 Se ae ae 
Miscellaneous income__-_-__-_ 45,582 22,722 87 ,884 44,200 

Tose) eoome. ..<.....-.- $2,040,930 $3,148,682 $4,316,550 $7,771,825 
Operating costs, taxes, &c__ 1,037,693 1,086,653 2,252,292 2,154,856 





Balance, surplus________-_ $1,003,237 $2,062,029 $2,064,258 $5,616,969 
—V. 104, p. 2454, 2236. 


(The) Butterick Company.—Annual Report.— 

6 Mos. end. June 30. Years ending Dec. 31—— 
1917. 1916. 1916. 915. 1914. 

$206,319 $ $458,139 $499,10 





Net income 724 $410,306 


916 
201,7 
219,708 














4 
Og Sa * ane 329,562 439,416 439,416 
menee DEP CONG. £22262. cncnns (14%%) (2% %) (3%) (3%) 
Balance .......- sur.$206,319df.$17,984 sr.$80,744 sr.$18,723 sr.$59,688 
Balance Sheet. 

Jure30'17. Dec.31'16. Jue30'17. Dec.31°16. 

Asseis— 3 3 Ltabiltites— $ 
Real est. & impts. 1,617,753 1,617,366] Capital stock____14,647,200 14,647,200 
Machinery & plant 1,791,920 1,788,367| Mtges. payable... 500,0 500,000 
Pat.,good-will,&c.12,873,400 12,873,400| ButterickCo.notes 377,000 260,000 
Se Cece wu 176,398 238,150) Liberty bonds____ , Bel Se 
Stocks owned_--- 15,860 15,860 | Bills payable_____ 675,751 820,974 
Liberty bonds- - _- Ss Ss Accts. payable... 273,506 306,410 
Accts. receivable. 2,287,514 2,162,529| Federal Co. bonds 184,000 188,000 
Paperinstock.... 345,221 333,691| Ridgway Co. bds_ 63,800 193,100 
Mdse. manufact’d | Reserve for taxes_ TS | Fe eee 
and in process... 828,586 815,675 | Reserves & deprec. 1,355,907 1,291,430 
| eer 1,844,242 1,637,924 

TORR.» <2n00~~ 0,067,745 10,865,087| Total ......... 

Vv 04d, po 2348. 1ia7 19,957.745 19,845,037 


Calumet & Arizona Mining Co.—Copper Production.— 


In July 1917 the company produced 3,551,205 Ibs. of i 
205 lbs. for the 7 months to July 31 1917.—V. 104, p. 1797, 57 ia 


Camden Iron Works, N. J.—Receiver’s Sale.— 


Receivers Heulings Lippincott and Alfred J. Majo 
public sale of this company’s property on Sept. 21 at Comaen Wea he 


The 
property will be sold subject (a) to the $750,000 bond 
assumption of contracts amounting to $1,500,000. Bee * Ve t04 2 sine 





Canadian Ingersoll-Rand Co.—Stock Dividend.— 

A press dispatch says: ‘“‘This company, a majority of whose stock is 
owned by the Ingersoll-Rand Co. of N. J., has increased its stock from 
$250.000 to $1,250,000, the new stock to be a stock dividend.”’ 


Caney River Gas Co.—Completion of Merger.— 
See Oklahoma Natural Gas Co. below.—V. 105, p. 292. 
Central Foundry Co.—FEarnings for 6 Mos. ending 
June 30 1917 (incl. Central Iron & Coal Co.) and Cal. Year.— 








6 Mos.’17. “ear 1916. 

Total net earnings, after taxes, &c__.._.._______ $997 .429 $874,477 
ee ANCORRG, .ccccdsrek sadebebsledussasss Stee 52,598 96,629 
es INCOME. . Lcd des eeaduscickwdsasaras $1,050,027 $971,106 
Sinking fund and depreciation._.....__.___._____ 118,027 112,463 
Ws DMO, Rb. sccdadd dn de vacaébssacescna 70,000 182,933 
Pee; SUTPU 21h een sceilosesedesiarecéuas *$862,000 $675,710 





* Subject to such excess profit and additional income tax as may be im- 
posed by the Government.—V. 104, p. 2643, 2640. 


(H. B.) Claflin Corp., N. Y.—Stock Reduced.— 

This company has filed a certificate with the Secretary of State at Albany, 
N. Y., reducing the capital stock from $6,000,000 to $1,500,000. This 
entire capital stock is owned by Claflin’s, 'Inc., which was incorporated 
or “of ae 7s) etenona capital stock (par $100), and no bonded debt. 

ee V. 105, p. 183. 


Claflin’s Incorporated, N. Y.—Status.— 
See H. B. Claflin Corporation above.—V. 105, p. 183. 


Cleveland & Sandusky Brewing Co.—Dividend.— 

A dividend of 14% has been declared on the $2,502,000 pref. stock, 
ere Sept. 1 to holders of record Aug. 15. _ A like amount was paid in 
March last but no dividend action was taken in June last.—V. 105, p. 287. 


Consolidated Indiana Coal Co.—Stricken from List.— 
The New York Stock Exchange has stricken from the list this company’s 
First 30-year sinking fund 5% bonds, due 1935.—V. 104, p. 1706. 


Continental Oil Co., Denver, Colo.—Stock Increase.— 

The shareholders will vote Sept. 17 on ratifying the propostiion to 
increase the authorized capital stock from $3,000,000 to $12,000,000. 
Said stock ‘‘will be non-assessable, and the whole or any part thereof may 
be issued for labor done, services performed, or money or property actually 
received or acquired.’’ Also on authorizing the board to issue from time 
to time the whole or any part of said stock.—V. 105, p. 719. 


Cosden & Co., Baltimore, Md.—Conversion Prices of 
Bonds—Additions—Output.—The co. confirms the following: 


As a result of the offering of 640,000 shares of new stock at $10, the con- 
version price of series A bonds will be lowered from $15 to $14 20 and the 
conversion price of series B bonds from $13 50 to $12 80. The series B 
bonds are convertible at lower rate until July 1 1919, after which they have 
same rights of conversion as series A bonds. 

The company is installing 100 pressure stills, 30 coke stills, a gas compres- 
sion plant which will manufacture gasoline out of waste gas from the stills, 
and is acquiring additional tank cars. The daily capacity of its Tulsa plant 
is 40,000 bbls. as a skimming plant and 18,000 bbls. for running crude 
oil down to coke. In the present shortage of tank car transportation 
facilities the company’s ownership of 2,200 tank cars represents an espe- 
cially valuable asset, as it puts the company in a strong position to handle 
the unusual demand prevalent all over the country for oil and all of its by- 
products. These tank cars are worth about $3,500 each and represent a 
total investment of over $7,000,000. Compare V. 105, p. 610, 392. B 


Cumberland Pipe Line.—Additional Stock Offered to 
Shareholders.—The shareholders on Aug. 23 authorized the 
issuance of 5,000 shares of stock (par $100) and adopted a 
resolution offering the shareholders of record Sept. 4 the 
right to subscribe on or before Oct. 15 for the new stock 
at par on a basis of 1 new share for every 2 shares held. Pay- 
ments to be made in full on or before Oct. 15. This will make 
$1,500,000 stock outstanding.—V. 105, p. 502. 


Curtiss Aeroplane & Motor Corp.—Official Statement 
Regarding Current Orders—New Directors.—The following 
statement was made to the ‘‘Chronicle’’ by an officer of the 
corporation in reply to a request for information as to orders: 


No facts concerning the amount or character of American or British 
Government orders will be given out by the corporation. This is an 
executive committee ruling, on the ground that such publicity is information 
that might aid the public enemy. We have nothing to say on the subject, 
and no time in which to say it. 

No further financing by the corporation is likely during the period of the 
war, unless it involves merely the retirement or conversion of securities now 
outstanding. The big Buffalo plant, quadrupling the present capacity, is 
provided for, as also is ample working capital. The only problems of the 
Management concern volume of production. [Current gossip avers that 
this company’s orders and contracts aggregate perhaps as much as $200,- 
000,0' Such orders given to companies on account of the war, pre- 
pepe red - subject to cancelation in whole or part upon a cessession of 

ostilties. 

{George C. Taylor, Pres. of American Express Co., N. Y.; Rodman 
Wanamaker and J. Kearsley Mitchell, of Philadelphia, have been elected 
directors to succeed W. Starling Burgess, James Imbrie and Frank H. 
Russell.] See Willys-Overland Co. below.—V. 105, p. 610, 392. 


Dallas (Tex.) Automatic Telephone Co.—New Fran- 


chise—Citizens to Vote on Merger Plan.— 

This company has formally accepted the franchise recently voted by the 
citizens of Dallas. The reduction in valuation, from an estimate of $2,- 
600,000 to $2,521,280, by A. C. Scott was also accepted. 

The ‘‘Dallas News’ on July 21 says in substance: | 

The franchise gives the Automatic Company the right to acquire and 
operate the properties of the Southwestern Telephone & Telegraph Co. 
in Dallas, or to form a merger with that company at a valuation to be 
fixed by the Board of City Commissioners, who also will have the right 
to fix and determine the maximum rates which may be charged by the 
consolidated systems. 

If a merger of the Automatic and Southwestern companies is not con- 
summated within 18 months after the franchise is adopted, the merger pro- 
visions become void. The merger must be submitted to the people at a 
general election; also for the merged company as to the the rate of re- 
turn, the maximum rates for service and the valuation. The franchise 
specifically provides there shall be no raise in rates for two years after con- 
solidation, no matter what the losses may be. 

The franchise as applied to the Automatic Company is an indeterminate 
service-at-cost grant. A limitation on the service-at-cost plan exists in 
the provision that no increases in rates must be made for eleven years, or 
until the present franchise held by the company will have ex ired , and that 
the gross receipts tax must be paid during this period.—V. 97, p. 447. 


Davison Sulphur & Phosphate Co.—Sept. 1 Interest.— 

The Mercantile Trust & Deposit Co., of Baltimore, has notified holders 
of the 6% 10-year bonds of this company that it has been unable to get the 
definitive bonds ready for delivery by Sept. 1, when the first interest pay- 
ment is due. The payment will, therefore, be made on a receipt from the 
yarn of the bo oe with proper income tax certificate attached. See 


04, p. 1267. 

Dayton Power & Light Co.—Bonds Offered.—John Nick- 
erson Jr. is offering at 89-91 the remainder of a block of 
$421,000 of this company’s First & Refunding Mtge. 5% 
gold bonds, due June 1 1941, of which there are $2,122,000 
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outstanding. Total authorized, $20,000,000. A _ recent 
circular gives the following: 


Bonds, &c.—The (Ohio) P. U. Commission has recently authorized the 
company to issue $425,000 additional 6% cumulative pref. stock and 
$421,000 First & Ref. 5s due 1941. When these securities are issued, there 
will be $2,543,000 First & Ref. 5s outstanding, and the total funded debt 
will be $5,300,000, including $2,432,000 Dayton Lighting Co. Ist & Ref. 5s 
of 1937 and $325,000 Dayton Electric Lt. Co. 1st 5s of 1921, to retire which 
bonds of the Dayton Power & Light Co. are reserved. Moreover, the pref. 
stock issued wil! amount to $3.387,500 and the common stock $3,053,000. 

Of the $2,122,000 First & Ref. 5s, as aforesaid, $1,250,000 was issued 
for the construction of a new power house, the work on which is now in 
progress. Interest on these bonds is not yet a fixed charge, but is charge- 
able to capital account. This is also true of the $421,000 now being offered, 
which is to reimburse the company for expenditures made. The com- 
pears balance sheet shows $931,386 of work in progress and ‘‘new power 

ouse construction fund’’ $956,964. 


se for of 12 Months ended May 31. 


917. 916. 917. 1916. 
Gross revenue $1,732,620 $1,316,395) Int. on funded 
Net after | debt $182,204 $183,209 
taxes, &c.. $558,573 $640,311/| Balance $376,369 $457,102 
Plants.—The power station consists of seven plants, the two main plants 
(26,000 h.p.) being steam turbine installations and the five other plants 
(2,500 h.p.) being largely engine driven. Work is now being pushed on the 
new power plant, which is to be near Dayton, and will have an initial 
installation of 24,000 k.w., capable of enlargement to 105,000 k.w. The 
transmission system consists of 32 miles of steel tower construction and 
about 78 miles of wood pole construction. The distribution system 
consists of 852 miles of wire. 
The population of the city supplied is about 178,000, while there are 
about 250,000 people in the district. Population of Dayton, about 132,000. 
See previous offering of bonds in V. 102, p. 1899.—V. 105, p. 183. 


(Albert) Dickinson Co. (Seed Merchants), Chicago. 
—First Refunding Bonds.—This company, established in 
1855 and said to be the largest seed merchants in the U. S., 
is bringing out an issue of $2,000,000 First Mtge. Refunding 
20-year 6% bonds out of a proposed $2,500,000 issue. An 
advertisement shows: 

The bonds are redeemable on any interest day at 102% after giving 60 
days’ notice. 

Security.—Land and buildings now built and under way, valued at over 
$4,000,000, located at 35th St. and California Ave., Drainage Canal, 
Chicago; also property at Clark and 16th streets. It is expected part of 
the land will be sold, and if so bonds will be called by lot at the premium of 
102% after 60 days’ notice. 

Earnings .—Profits average last seven years over three times annual inter- 
est charge. The new grain storage and additional railroad facilities insures 
steady or larger earnings. 

Purpose of Issue.—The amount now to be issued will provide for work 
going on and additional capital. The last $500,000 will only be sold to 
pay for improvements on the property. 

Compare previous offering of First M. Ser. 6% bonds in V. 101, p. 1191. 


(E. I.) du Pont de Nemours & Co.—Possible Acquisition 
of T. Coleman du Pont Stock.—A formal decree by Judge 
J. Whitaker Thompson has been filed in the U. S. District 
Court at Wilmington directing that the stockholders of E. I. 
du Pont de Nemours & Co. decide for themselves whether 
they want to acquire the T. Coleman du Pont stock which 
has been a subject of litigation in the Federal Court for more 
than a year. The purchase price of the stock with interest 
up to May 1 1917 amounts to $15,708,881. The total sum 
involved in the litigation, including dividends and interest, 
now amounts to more than $50,000,000. 

The decree recites the findings of the Court against the 
defendants and appoints former Judge Daniel O. Hastings 
of Wilmington as special master to call a meeting of the stock- 
holders. The resolution to be voted on at a meeting of the 
shareholders called for Oct. 10 reads as follows: 


Resolved, That the stockholders of E. I. du Pont de Nemours & Co. 
hereby determine that said corporation shall acquire and receive the 
53,314 shares of the common stock of E. I. du Pont de Nemours Powder 
Co. purchased by the defendants from T. Coleman du Pont, carrying 
with the same the 126,628 shares of the common stock of the E. I. du Pont 
de Nemours & Co. received as a dividend thereon, together with all other 
cash, stock and bond dividends, or the proceeds or value of such other stock 
and bond dividends, with interest or income thereon, paid to or realized 
by the defendants on the 63,314 shares of the common stock of E. I. du 
Pont de Nemours Powder Co. and the 126,628 shares of the common stock 
of E. I. du Pont de Nemours & Co. 

Less such sums of money, with interest, as were paid by the defendants 
for the purchase from T. Coleman du Pont of the 63,314 shares of the 
common stock of E. I. du Pont de Nemours Powder Co. and the 14,599 
shares of preferred stock of said oomipany , after crediting on the amounts so 
paid by them such amounts as may have been received by defendants from 
a sale of said preferred stock purchased as aforesaid from T. Coleman du 
Pont, or the proceeds thereof, with interest, the exact figures, together with 
the proper calculations of interest thereon to be ascertained by an account- 
ing to be taken under the direction of the Court, and less any sums for 
expenses connected with said purchases which may be a!''lowed by the Court 
on such accountings.—V. 105, p.610. 00 sam C3 

Edison El. Lt. & P. Co., Ams terdam, N. Y.— New Treas. 

See Fonda Johnstown & Gloversville RR. under ‘Railroads’’ above.— 
V. 102, p. 1438. re ’ be Bek j é 

Footer’s Dye Works, Inc., Cumberland, Md.—T7wo- 
Year Gold Notes Offered.—Robert Garrett & Sons, The 

*,* _: . . 
Citizens Co., Inc., and The Fidelity Trust Co., each of Balti- 
more, are offering, at 99 and int., to yield 644%, a new issue 
of $400,000 Two-Year 6% First Mtge. gold notes, dated 
Aug. 15 1917, due Aug. 15 1919. 


The company agrees to pay normal Federal incometax. Int. F. & A. 15 
Denom. $1,000 c*. Callable on any interest date at 102 and int. upon 60 
days’ notice. Trustee, The Fidelity Trust Co., Baltimore. 

Extracts from Letter of Pres. Thee. 2. Finan, Cumberland, Md., 
ug. 5 

Company.—Started with a nominal capital at Cumberland, Md., about 
1872, Thomas Footer. The plant now comprises about 6 acres in the 
heart of Cumberland, upon which there are substantial brick buildings, 
aggregate floor space about 5 acres. The company operates 20 branch 
offices and has numerous ¢ other agencies and employs some 600 people. 

apitalization Authorized and Outstanding. ~~~ = 
Two-Year 6% First Mtge. gold notes 
Preferred Stock 7% cumulative 
Common stock 


“Purpose of Issue.—The real estate and buildings at Cumberland are 
owned by the Footer Realty Corp., in turn owned by the Messrs. Footer. 
This issue :s to provide funds to purchase the real estate and buildings at 
Cumberland used by the opgtating company, which is being absorbed by 
this company, just organized in Maryland. 

Security.—The direct obligation of the company and a first mortgage on 
about 6 acres in Cumberland, Md., appraised at $175,000, buildings thereon 
at $344,250, and machinery and equipment at $275,400; total appraised 
value, $794,650. In addition to the propery specifically pledged, the com- 
pany has current and other assets of $221,192, with total liabilities, exclusive 
of these notes, of only $18,266, or a net equity of $202,926. Dividends in 
excess of 6% per annum cannot be paid on the common stock, nor can any 
of the pref. or common stock be retired while these notes are outstanding. 








Net Income Prior to Deduction for Rent and Interest, Now Eliminated. 
ear ended Nov. 30 1915__ $54,450|Six mos. ended May 31 1917 $44,744 
Year ended Nov. 30 1916__ 82,770|Total for 2% years 181,963 
Financial Statement as of May 31 1917 (after Figg ty ed Proceeds of This Issu® 


to Purchase of the arora and Taking Over the Business of the Former Co.) 
Assets (Total each side, $1,118,267)— 


Plant property: Cumberland, Md.: Land, $175,000; buildings, 
$405,000; reece! ; ed ie. 


nd equipment, $324,000; less accru 
preciation of $109 50 equipm $324,000 acc 


Branches, at estimated sound values: Auto trucks, $30,000; furni- 
ture and fixtures, $12,000 42,000 
Cash, $59,328; accounts receivable, $46,034; note receivable, $535; 


inventories, dyestuffs, &c., at cost, $67,533; prepaid items, $138 173,568 
Investments ’ 
Good will 102,424 


Two-year 6% First Mtge. gold notes due Aug. 15 1919 
Accounts payable, $16,173; sundry, $2,094 
Pref. stock, $200,000; common stock, $500,000 


Directors (and Officers).—Thomas Footer, Chairman, former Pres. 
A. E. Duncan, Robert Garrett & Sons, of Balt.; and Henry Shriver, Prese 
First Nat. Bank; Harry Footer, former Sec.-Treas. (Vice-Prest.); Harry E. 
Weber, Pres. Third Nat. Bank; D. Lindley Sloan, Pres. Dime Sav. Bank; 
Thomas B. Finan, Pres. The J. C. Orrick & Son Co. (Pres.), all o 
Cu berland. (Joseph W. Footer is Sec’y; Edmond B. Footer, Treas.). 


(Henry) Ford & Son, Inc.— Subsidiary Co — = 
This company was recently incorporated with $1,000,000 to ma..ufacture 
tractors.__The incorporators are Henry Ford, Clara J. Ford and Edsel Ford_ 


Gaston, Williams & Wigmore, Inc., N. Y.— Earnings, 


&c.—The following published statement is understood to be 
substantially correct: 


The earnings of the company are running well ahead of a year ago. In 
June net income after charges was $375,000; July, $400,000, and August 
reflects further improvement. In the first quarter of the year the company 
earned in excess of $900,000 and in the second quarter nearly $950,000, 
making a total of $1,850,000 for the first half-year. 

These earnings are exclusive of steamship profits or the earnings of Euro- 
pean offices, so that the outlook, based upon the first half-year’s and cur- 
rent results, is good for $4,500,000 final net, which would be equal to $15 a 
share upon the 300,000 shares of stock (no par value). The company is in 
no need of funds with a working capital of over $16,000,000, the equivalent 
of $53 a share. 

A month ago unfilled orders totaled about $21,000,000, of which less than 
$6,000,000 was war order business, the balance beiNgettirely commercial. 
—V. 104, p. 2556, 2339. i oj) 4a 


General Motors Corp.—Larnings.—Officers and Direc- 
tors.—It is stated officially that the company’s net income 
for the fiscal year ending Aug. 31 1917 will be approximately 
$30,000,000, being sufficient to pay the 6% dividend on the 
preferred stock and leave a balance equal to about 35% on 
the $82,600,000 of common stock outstanding. The sales 
for the year will exceed 185,000 cars. 

The corporation has now secured every share of the com- 
mon stock of the old company, giving it a 100% ownership, 
the preferred stock having been retired some time ago, and 
it is believed the complete dissolution of the old organiza- 
tion will shortly be effected. 


New Officers.—The officers, directors, &c., now include: 


Officers.—Pierre 8. du Pont, Chairman of the Board; W. C. Durant, 
President: A. G. Bishop, W. P. Chrysler, R. H. Collins, W. L. Day, 
C.8. Mott, E. Ver Linden and F. W. Warner, Vice-Presidents; T. S. Mer- 
rill. Secretary; H. H. Rice, Tresurer, and W. L. Prensky, Comptroller. 

Finance Committee.—L. G. Kaufman, Pierre 8. du Pont, W. C. Durant, 
J. H. McClement and J. J. Raskob. 

Directors.—A. G. Bishop, W. P. Chrysler, R. H. Collins, W. L. Day, 
Pierre 8S. du Pont, W. C. Durant, J. H. Haskell, L. G. Kaufman, J. H. 
McClement, C.S. Mott, J. J. Raskob, E. Ver Linden and F. W. Warner.— 
V. 105, p. 502. i 1 MRE hat os 


“Glenrock Oil Co.—New Project—Stock Underwriting.— 
R. C. Megargel & Co., N. Y., as underwriters of 100,000 
shares par $10 of this new company’s capital stock have 
disposed of the entire amount, the offering, it is stated, 
being well oversubscribed. 


Extracts From Letter of Pres. R. G. Taylor, Casper, Wyo., Aug. 22. 

Organization.—Inc. Aug. 17 1917 in Virginia with an authorized capital 
of $10,000,000, par value $10, toacquire by purchase or through controlling 
interest in other corporations, producing and prospective oil properties 
in Wyoming and elsewhere. The company controls, through stock owner- 
ship, the Glenrock Petroleum Co., the Superior Petroleum Co., the Hall 
Oil Co. and owns outright properties in the Pilot Butte district, known as 
the Pilot Butte Oil Co., and the property formerly held by Messrs. Nor- 
beck & Nicholson. Allowance has been made in the capital stock issue 
for the absorption of all the outstanding stock of the controlled companies. 

Properties.—The company has 21 operating wells distributed on the 
below described properties with a production of about 1,800 barrels Re. day. 

In the Big Muddy Field the company holds jointly with the Ohio Oil 
Co. 3,000 acres, of which the Glenrock company’s interest is 40%. Under 
contract the Ohio Oil Co. operates the property. ‘The Glenrock company 
also owns exclusively a lease on 480 acres. 

In the Pilot Butte Field the company owns leases on 5,000 acres and 
controls practically the entire field. There are 11 producing wells and 6 
more are to be drilled before Nov. 15. A 20-year contract has been let to 
sell the oil to the Midwest Refining Co. Production is expected to greatly 
exceed present output of about 1,500 barrels per day. | 

In the Elk Basin Field the company owns an undivided half interest 
jointly with the Ohio Co. in 320 acres. There are five producing wells 
with an approximate daily production of 450 barrels, this company’s pro- 
yortion being equivalent to about 225 barrels. These properties have 
see only partly developed and other wells are now bein rilled. The 
Ohio Oil Co. operates these properties and purchases the oil. 

In the Grass Creek Field a lease is held on 40 acres, which has three 
producing wells and also owns an undivided 1-16 interest in 160 acres pro- 
ducing 400 barrels per day. The company also owns in non-pr ducing 
districts an undivided % interest under lease in 1,500 acres in the Lost 
Soldier field and has leases on 900 acres in the Dry Creek dome in Fremont 
Co., Wyo., and 5,000 acres in Shields River and Big Pump domes, Mont. 

Pipe lines are being operated by the Illinois Pipe Line Co. from all the 
fields with the exception of the Pilot Butte field and arrangements have 
been made for the completion this year of a line from this field. 

{Directors and Officers.—R. G. Taylor (Pres.); B. H. Pelton (Secy.); 
G. R. Hagens, Hon. Patrick Sullivan (Asst. Treas.), all of Casper, Wyo. 
John M. Lowrie, C. A. Graves, N. Y.; E. 8. Ellison, Denver, Colo.; F. V 
H. Collins, Forsythe, Mont.; J. H. Norris, Riverton, Wyo. (C. M. Jones 
of R. C. Megargel & Co., N. Y., Treas.)]. 


Grasselli Powder Co.- if ficers-—N ew Company .— 

The officers of this company are: Job Burton, Pittsburgh, President; J. 8. 
Burton, lst Vice Pres. and Gen.'Mer.; T. 8S. Grasselli, 2nd Vice Pres.; E. R. 
Grasselli, Treasurer, and R. R. Dixon, Secretary. Additional directors 
will be G. E. Fisher and E. W. Furst. 

The “Cleveland Plain Dealer’’ of Aug. 11 says: ‘‘The Grasselli Powder 
Co. is a subsidiary of the Grasselli Chemical Co. No financing will be 
required in connection with acquisition of the three Pennsylvania concerns 
(mentioned last week—V. 105, p. 719). The recent sale of $1,774,9) 
Grasselli a ene preferred stock provided funds for the purchases.’’— 
V. 105, D. ° 


; Great Barrington (Mass.) Elec. Lt. Co.— Acquisition.— 


" ©, D. Parker & Co., Boston, Mass., who control and operate this 
company have purchased the Stockbridge Lighting Co., which has $40,000 
common stock outstanding. 
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Gulf States Steel Co.— Earnings (Net Oper. Income).— | a, ane ee ine ae 
1917—July—1916. Increase. | 1917—7 Mos.—1916. Increase. titi : ss 5 Liabilities — pe 7 
Sop 037 of ike $90,330/$2,366,860 $1,222,951 $1,143,909 | po etine plant... 8,157,484 8,173,054| Capital stock ____- 6,362,500 6,362,500 
3 Ls 4 4 Other investments 3,673,611 3,554,473| Current Habilities. 290,136 1,237,182 
i i -—Wi — aes 303,160 174,246| Accrued deprecia- 
Habirshaw Electric Cable i ahias Supply. Ace’tsreceivable.. 921,491 988,689 | tion pipe line___ 2,416,754 1,990,173 
ee ee ee Deferred asse's 37,408 38,018| Oth. unadj. credits °385,370 438,550 
Hocking Valley Products Co.—Earnings.— Unadjustel debits 13,634  51,480| Corporate surplus. 3,652,028 2,951,555 
e Renan. De Se Soave, jason ly Total ._..--..-13,106,788 12,979,960! Total -....-..- 3,106,788 12,979,960 
6 mos. June 30 1917 . .$91,067 $30,120 $14,619 $46,338 | —V- 104, p. 868, 768. 
12 mos. Dec. 31 1916 . 85,099 51,847 32,021 1,231 


—V. 104, p. 867, 366. 
Hudson’s Bay Co.— Dividend.— 


Advices from Canada state that the company has declared 20% on 
ordinary shares for the year to May 31, 5% being in respect of receipts of 
the land department, on which income tax is not payable, and 15% in 
respect of profit.of trade, the latter being payable less tax. A like amount 
was paid in 1916 but none was paid in 1915.—V. 103, p. 760. 


Hurley Machine Co., Chicago, Ill.—Bond Offering.— 
Peabody, Houghteling & Co., Chicago, are offering at par 
and interest (except for the first three maturities for which 
the terms will be: 1918 on a 5% basis, 1919 on a 514% basis, 
and 1920 on a 534% basis), $250,000 First Mtge. 6% Serial 
gold bonds dated June 11917. A circular shows: 

The bonds are redeemable in the reverse of their numerical order on any 
interest date at 102 and int. Denom. $1,000 and $500 c*. Int. J. P 
at the office of the Trustee, the First Trust & Savings Bank, Chicago. 
Maturities June 1 1918-1927 incl. $25,000 yearly. 

' Security.—An absolute first mortgage on all the property now owned and 
hereafter acquired by this company, establish in 1906, including the 
lant at 22nd St. and 54th Ave., in the Cicero Mfg. District of Chicago. 
uring the life of these bonds net quick cash assets or working capital shall 


be maintained at not less than the amount of bonds outstanding, and never 
less than $250,000. 


Net Profits and Sales Since 1912. Year. Profits. Sales. 
Year. Profits. Se) OD eee $28,871 $460,408 
(ae $61,402 $394,722)1915_--_-_- si nn > at ga 631,008 
| ee 66,824 iS Oh 189,213 1,061,589 


Maximum interest charge on this issue of bonds, $15,000. Av e 
principal and int., charges, $33,250. Sales for 1917 at rate of $1,250, ; 

Plant.—After completion the new plant for which pur these bonds 
are issued will consist of 159,000 sq. ft. of land owned in fee. Buildin 
consist of a one-story brick and concrete factory building, approximately 
358 x 121 ft., a foundry building, 97 x 121 ft., built of steel and concrete. 
A new modern factory building (56,000 sq. ft. of space) will be immediately 
erected and additional equipment installed. 

The company manufactures the Thor Electric Washing Machine, the 
Thor Electric Vacuum Cleaner and the Thor Electric Ironing Machine, 
all protected under letters of patent. 


Valuation of Assets.—Land, buildings, and equipment, $432,000; net 
quick cash assets, $307,845. 


Ingersoll-Rand Co.—Stock Dividend.— 
See Canadian Ingersoll-Rand above.—V. 104, p. 1595. 


Kelley Island Lime & Transport Co.— Stock Dividend.— 
The shareholders will vote Sept. 10 (a) on increasing the capital stock from 
$6,000,000 to $8,000,000 and (b) on ratifying a stock dividend of 20%, 
payable to holders of record Aug. 9. The remainder ($800,000) of the new 
stock will remain in the treasury for future disposition.—V. 89, p. 414 


Lackawanna Steel Co.—Dividend.— 
A dividend of 14% has been declared out of surplus earnings for the 
first 6 months of 1917 payable Sept. 29 to holders of record Sept. 14. In 
June last 14% and 24%% extra was paid.—V. 105, p. 184. 


Lake Superior Corporation.—IJncome, Interest, &c.— 


The full 5% interest on the $3,000,000 Income Mtge. bonds will, it is 
announced, be paid Oct. 1. 


See Algoma Central & Hudson Bay Ry.—V. 105, p. 75. 


Liggett & Myers Tobacco Co.—Subscription Rights.— 

The right, recently offered shareholders of record Sept. 10, to subscribe 
at par for $7 ,376,047 additional 7% cum. pref. stock, will expire on Sept. 25. 
For further details of offering, see V. 105, p. 611. 


Maritime Nail Co., Ltd., Montreal.—Bonds Called.— 
Twenty-six ($13,000) First Mtge. 10-year gold bonds, dated May 1 1912, 


have been called for payment Oct. 15 at 105 and int. at Prudential Trust 
Co., Ltd., Montreal. 


Marlin-Rockwell Corporation.—To Enlarge Capacity.— 
The compeny confirms the report that it is about to double its machine- 
gen capacity, increasing the same to approximately 100,000 machine guns 
uring the next 18 months. It is not contemplated to issue any additional 
stock or to do any new financing.—V. 104, p. 1391, 1595. 


Merchants Heat & Light Co., Indianapolis.—Zarns.— 


. 














June 20 Years— 1916-17. 1915-16. Ju.e20 Years— 1916-17. 1915-16. 
Gross earnings-_-_-_$1,225,543 $1,102,763| Net earnings____-_ $436,165 $392,698 
Operating exp.._.. 689,520 610,001 | Int. on bonds__._. $234,579 $206,605 
| payee 99,858 100,064 | Int. on notes_____ 15,632 17,704 

Net earnings... $436,165 $392,698 Net income._.. $185,954 $168,389 

BALANCE SHEET, JUNE 30. 
1917. 1916. 1917. 1916. 

Assets— $ $ Ltabilities— 3 $ 
Property and plant _6,075,242 5,411,331| Capital stock__-__-_ 1,722,000 1,722,000 
Discount on secur... 556,045 532,609] Bonds___..________ 4,887,000 4,512,000 
Prem.onsecur.red’d 90,000 90 ,000 | Notes payable_-__-_-_- 348,998 281,070 
Open accounts. —___ 558,013 568,160) Accounts payable... 178,226 82,683 
Mdse. & Cons. mat’. 104,134 95,263 | Accrued Habilities_.. 154,541 107 ,860 
Notes & accts. rec’le 207,586 242,685] Reserve accounts-__ 86,066 86,910 
Deferred charges _._. 40,756 49,842 | Suspended accounts_ See 
UR ee 5,325 26,599 | Surplus___._...._.- 259,668 223,966 

| Pe ee 7,637,102 7,016,489 Total___..._______ 7,637,102 7,016,489 
—V. 104, p. 1707. 


Michigan State Telephone Co.—Bonds Paid.— 

We are advised that the $285,000 First Mtge. bonds of the Michigan 
Telep. Co. were paid off at maturity and have been canceled. No funded 
debt securities have so far been issued to replace them. The Michigan 
State pkg + Co. First Mtge. bonds, amounting to $285,000, were reserved 

e 


to retire t Michigan Telep. Co. bonds but they have not been issued, 
owing to the state of the market.—V. 105, p. 495. 


Midwest Refining Co. 


Contracts .— 
See Glenrock Oil Co. above. 


V. 105, p. 720, 502. 

Minnesota Gas & Elec. Co.—New Secretary-Treasurer.— 

It is reported that H. L. Nichols has perchesed a controlling interestin 
this company at Albert Lea, Minn., and has taken over the active manage- 
ment of the property. He has been elected Secretary, Treasurer and 
Manager.—V. 97, p. 1206. 

Muncie Electric Light Co.—Rate Advance.— 

See American Gas & Electric Co. above.—V. 90, p. 113. 


National Aniline & Chemical Co.—Stock Increase.— 
A certificate has been filed with the Secretary of State at Albany, N. Y., 
in capital stock from $17,231,000 to $20,359,500.—V. 104, p. 2645. 


National Transit Co., Oil City, Pa.—Report.— 











6 Mos. to June 30— Net. Approp. Dividends. Surplus. 
DOES cichidii da wekde wade wesam $539,239 $2,010 (4 254.5 283.729 
Dt babies cadnainnhen 536 ,648 110 ia niet se $330 .538 


New England Telephone & Telegraph Co.—New 
Stock Subscription Rights.—Stockholders of record Aug. 28 
are offered the right to subscribe at office of the Treasurer, 
50 Oliver St., Boston, Mass., at par ($100 per share) on 
or before Sept. 22 for $11,100,400 new stock to the extent 
of 1 new share for each 5 shares now held. Payment to br 
made as follows: 


(a) Under General Plan— Per Share 
SeGtGee Ge Leno nn aches kao aeee nw i bee $ 5000 
March 30 1918 ($25 aor share less interest $1.75)______--- 23 25 
September 30 1918 ($25 per share less interest $2.625)_..._ 22 375 

(b) Under Optional Plan A— 

RINNE ss ok sg ts Sg ani op ah ne och 50 
March 30 1918 (550 per share less interest $1.75)_...----- 48 25 
(c) Under Optional Plan 


September 29 1917 100 00 
Full paid stock will be issued as of Oct. 1 1918, April 1 1918, or Oct. 1 
1917, as the case may be, and will participate in any dividend declared 
after the date of issue. 
The proceeds will be used to provide funds for the regular extension of the 
roperty and business of the company, and for discharge of obligations 
Eeoarrea for extensions heretofore made.—V. 104, p. 2232. 


Niagara Falls Power Co.—President Resigns.— 

Edward A. Wickes has resigned as President of the Niagara Falls Power 
Co., the Niagara Junction Ry. Co. and the Niagara Development Co.— 
V. 105, p. 503. 


Northern Central Gas Co.—Merger Stock Pledged.— 
See Lehigh Power Securities Corp. under RR’s. above.—V. 98, p. 1075 


Northumberland County Gas & Electric Co.— 
See Lehigh Power Securities Corp. under RR's. above.—V. 98, p. 1075. 


Ohio Cities Gas Co.—Status.—Pres. B. C. Dawes, 
in circular dated at Columbus, Ohio, Aug. 1917, says: 


In view of the recent increase in the outstanding common capital stock 
from $10,000,000 to $35,000,000, and the acquirement of the Pure Oil Co. 
of Philadelphia, your directors desire to inform the shareholders of the 
condition of the company after the completion of the purchase above 
referred to. They therefore submit the following statement of the com- 
bined assets and liabilities of the company, including those of the Pure Oil 
Co. and its subsidiaries. 

The property of the company (compare V. 105, p. 76) now includes: 

Gas properties: Number of gas consumers in Columbus, Dayton and 
Springfield, O., 105,464; gas mains, 1,120 miles; cubic feet of gas sold last 
fiscal year, 13,299,673 ,000. 

Oil and gas properties: Leaseholds of oil and Fw lands, 424,531 acres; 
operated leases, 59,700 acres; proven but undrilled leases, 15,000 acres; 
producing oil wells, 2,650; average daily production, 12.900 bbls.; number 
of gas wells, 70; daily flow of gas, - ,000 cu. ft.; oil pipe lines, 2,296 
miles; pumping stations, 60; refineries, 5; daily refining capacity, 20,000 
bbls.; casing-head gasoline plants, 6, with daily output 24,000 gals.; tankage 
capacity, 3,000,000 bbls.; distributing stations, 43; tank cars, 789; and 

es, 3 


Net Earnings of Company and Its Subsidiaries for July 1917. 
The Ohio Cities Gas Co.: Ohio Oil division, $93,421; Boone div., 
$2,239: West Virginia Oil div., $229,302; Cabin Creek Refinery 
div., $2,511; Oklahoma Refining div., $203,101; Oklahoma Oil 
div., $153,808; Kentucky Oil div., def. $1,086; Cornplanter 
Refining div., $51,703; total, $734,999; less general expenses and 
ee ES Sea te ie A CE es Fe 
Subsidiary Companies (Showing Per Cent o 
Columbus Gas & Fuel Co. (99.98%), $5,699; Federal Gas & Fuel 
Co. (100%), $1,697; Dayton Gas Co. (99.60%), $3,728; Spring- 
field Gas Co. (100%), $1,347; Mountain State Gas Co. (100%) 
$5,951; Columbus Drilling Co. (71.33%), def. $2,051; total__ _- 
Pure Oil Co. and its subsidiaries: Pure Oil Co. (97.05%), $144,798; 
Pure Oil SS. Co. (97.05%), $205; Pure Oil Operating Co. 
(97.05%), $28,654; Pure Oil Producing Co. (97.05%), $19,841; 
Quaker Oil & Gas Co. (96.42%), $83,342; Producers & Refiners 
Oil Co. (84.05%), $5,349; Producers & Refiners Pipe Line Co. 
(84.05%), $9,474; United States Pipe Line Co. (50%), $3,265; a 
Pure Oil Pipe Line Co. (97.05%), $17,798; total___..-.------- 312,726 


Net earnings from operation of all companies mentioned above.$1 ,011,578 
Consolidated Balance Sheet July 31 1917 (Total Each Side, $119,776,166). 


$682,480 
Capital Stock Owned). 


16,372 





Property, plant & equip., Preferred stock_____--- x$9 002,100 
$90,142,941; less res’ve Common stock._.----- x34 ,949,850 
for depr., $5,042,201_$85,100,740]| Serial trust notes____-_-- 4,375,000 

Net prem. on purchase of Bonds—Colum. Gas Co__ 1,390,000 
subsidiary co’s____.__ 15,840,189] do Dayton Gas Co__-- 1,462,000 

Ske. fd., Dayton Gas Co. 661} do Springfield Gas Co- 400 ,000 

Com. stk. for exchange_ 3,300} Notes payable_-_-_------ 28,285 

Pref. stk. for exchange_ 43,200} Accounts payable_----- 1,848,491 

a Pe Fg eee 452,269 

Notes receivable___. _-- 12,565| Accrued interest_-_----- 65,67 

Accounts receivable___. 3,346,239|Consumers’ deposits - -- 218,60 

Oil in storage_______--- 3,612,229| Res. for capital purposes 359,856 

Temporary investments-_ 444 ,974| Net prem. on stock sold_ (7,831,877 

Material and supplies- --_ 079.606 | Garnius ......------ -- 55,973,616 


Prepaid accounts_____~- 423 899 | Minority stockholders’ in- 
terest in sub. co’s____ y1,418,537 
x Includes pref. stock appropriated, $43.200, and common stock, $3,300. 
y The foregoing item of $1,418,537 includes the minority stockholders 
interests in the capital and surplus of sub cos., viz.: Quaker Oil & Gas Co., 
0.65% , $8,823: Producers & Refiners Oil Co., 12.46% , $83,929; United 
States Pipe Line Co., 48.40%, $834.489: Pure Oil Co., 2.95%, $442,470; 
Columbus Gas & Fuel Co., 0.23%, $31,190; and Dayton Gas Co., 0.40%, 
$17 ,636.—V. 105, p. 294, 185. z 


Oklahoma Natural Gas Co.—Completion of Merger— 
Exchange of Stock.—The merger plan having been put in 
effect, the Pittsburgh Stock Exchange has admitted to the 
list the stock of Oklahoma Natural Gas Co. as now increased 
to $8,000,000, value $25 each share. Official statements 
say in substance: 


Pursuant to the authorization of the stockholders and directors, the au- 
thorized capital stock of this corporation has been increased from $4,000,000 
(all previously outstanding) to $10,000,000, [of which $8,000,000 is now to 
be outstanding, following the exchanges below mentioned.—Ed.], and the 
7 value of the shares has been reduced from $100 to $25. We are calling 

the outstanding certificates in order that new ones may be issued, showing 

ese differences. Please, therefore, send your old certificates to John C. 
Bartlett, Secretary, 1402 Union Bank Bldg., Pittsburgh, Pa., and wee 
receipt they will be canceled, and a new certificate issued and returned to 
you for four times the number of shares. 

he officers of the companies whose properties are taken over are also 
ready to distribute the stock of the Oklahoma Natural Gas Co. which is 
being received in exchange for their properties, as follows: (a) At the rate 
of five and one-third shares of Oklahoma Natural Gas Co. stock, par value 
$25 each, for one share of the Osage & Oklahoma Co. gas stock. [Total 
issued, $1,500,000, par $100, calling for $2,000,000 new stock.—Ed. 
the rate of two shares of Oklahoma Natural Gas Co. stock, par value $25, 





for one share of Caney River Gas Co. stock [total issued, $1,000,000, par 
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$25, calling for $2,000,000 new stock.—Ed.]. In case of a fraction of a 
they will either buy it or sell an additional fraction, at the rate of $25 
per share, in order to adjust all fractions to full shares. 

The officers have transferred the major portion of the two properties to 
the Oklahoma Natural Gas Co. Some parts cannot be transferred 
until after securing the approval of the Secretary of the Interior, and as 
soon as the details can be eg ets these parts will also be conveyed. 
Compare plan in V. 104, p. 2016, 2348. 2456. 


Osage & Oklahoma Co.—Completion of Merger.— 
See Oklahoma Natural Gas Co. above.—V. 104, p. 2348. 


Pennsylvania Water & Power Co.—Bonds Canceled.— 

_This company has canceled from the Phila. Stock Exchange list $111,000 

First Mortgage 5% Sinking Fund gold bonds, due Jan. 1 1940, leaving 
$10,316,000 outstanding.—V. 104, p. 449. 


People’s Gas Light & Coke Co., Chicago.—New Or- 
dinance—New Gas Rates.—The new gas ordinance passed 
recently by the City Council of Chicago and approved by the 
State P. U. Commission, became effective Aug. 1, and all 
bills rendered for readings Aug. 1 and thereafter are being 
billed at the new rates. An official summary says in subst.: 


Physical Aspects.—The company manufactures water gas exclusively, 
although it purchases almost a quarter of its product, and this purchased 
gas consists largely of coke oven gas which is manufactured by a local 
company. Our sales are approximately 21,000,000,000 cu. ft. per year, 
and there are about 700,000 consumers on the company’s books, which 
makes the average monthly use about 2,500 ft. per consumer. There are 
over 3,000 miles of distribution mains, nine manufacturing stations (all of 
which are not in continuous use) and holders with a storage capacity of 
68,000,000 cu. ft. 

The old ordinance required that gas should have a lighting value of 22 
candle power, and a heating value of 600 B. t. u., but in order to conform 
to the candlepower requirement, the company has been furnishing gas with 
between 660 and 670 B. t. u., and has been charging a flat rate of 80 cents 
per 1,000 cu. ft. To provide gas of these standards, the company has been 
making water gas and enriching it with gas oil. This requires about 
80,000,000 gallons of gas oil per year (which is slightly in excess of the U.S. 
Navy’s 1916 oil consumption) and as the price of gas oil has more than 
doubled in the last few years, the company desires to eliminate power 
requirement entirely and furnish gas on a heat unit standard of 565 B. t. u., 
which would permit of the substitution of by-product oven gas, or coal gas, 
instead of the present water gas, and thereby eliminate this use of oil. 
The whole negotiation was based on this change of standard, and of the 
fixing of a new rate for the new gas. 

New Rates.—The rates finally agreed upon having an unusual dress, for 
purposes of expediency, consumers with small meters—that is, 3, 5 and 
10 light, are now regarded as domestic consumers, and customers with 
larger meters should be treated as industrial consumers. 


For these ‘‘domestic consumers” the net rates are as follows: 





eR OS SR PO Ree a a a eee $0.30 
From 350 cu. ft. to 10,000 cu. ft_____- -~: on 
Pec OF | RO Se or Oe ee eae ee ae ee 65 
Pe RS ea ie ee -40 


This charge of 30 cents for the first 350 cu. ft. or less acts both as a 
service charge and as a minimum bill. If the consumer uses no gas he 
ays 30 cts. a month; if he uses 1,000 cu. ft., his bill is as follows: 350 cu. ft., 
0 cts.; 650 cu. ft., at 70 cts. per 1,000, 45.5 cts.; cost for first 1,000, 75.5c. 
This 30-cent charge for the first 350 cu. ft. makes the rates for domestic 
users a sliding scale as follows: 


Consumption— Cents per 1,000| Consumption— Cents per 1,000 
1,000 cu. ft. monthly____.____- 75.5| 5,000 cu. ft. monthly__.__._-.- cg 
2,000 cu. ft. monthly____..___- 72.7|10,000 cu. ft. monthly_____--_-- 70.5 
2,500 cu. ft. monthly_________- 72.2}15,000 cu. ft. monthly_______-- 68.6 

000 cu. ft. monthly____._._-- 71.8|20,000 cu. ft. monthly______-_-- 67.8 
4,000 cu. ft. monthly_________- 71.4|30,000 cu. ft. monthly______-_-_- 66.8 


The wholesale rates are practically the same as the domestic ones, except 
that each particular size of meter takes its own rate for the 350 cu. ft. of 
s used, and its own minimum bill. The charges for the first 350 cu. ft. 
to wholesale consumers are graduated from 40 cts. for 20 light meter to $2 
or 400 light meters, and minimum bills vary from 50 cts. to $6 per month. 


Size of Net Chae. Minimum | Size of Net Chge. Minimum 
Meter— lst 350. Bill Meter— 1st 350. Bill. 
20 light $0.40 $0.50 LEO Meit....... $1.15 $2.50 
30 light .50 1.00 {200 light....... 1.35 3.00 
45 light .60 1.35 1260 Hent....... 1.50 4.00 
60 light .70 1.50 1300 lght....... 1.75 5.00 

100 licht .90 2.00 |400 light_______ 2.00 6.00 





The rate for consumption between 350 and 10,000 cu. ft. is 70 cts.; from 
10,000 to 40,000 cu. ft., 65 cts., and for all in excess of 50,000 cu. ft., 40 cts. 


Rates for 100 Light Meters per 1,000, with Monthly Consumption as Shown. 





EGOS GA. Tec atniccdnen 76.6 098.1300 ,000 on. %..626cco-c~e 53.7 cts. 
20,000 cu. ft__ ooeti ae Ge. LL? G6. Bh <ccconcsana 49.1 cts. 
Ee Ss i nankennnceca 67.2 cts.1200,000 cu. fi............- 46.8 cts. 
Vee GE; Th. cadéncesrce §8.2 cte.{300,000 cu. f%............ 44.6 cts. 


Wholesale users, like domestic ones, must start at the top of the scale 
and work down through the successive steps. The heavier service charges 
on wholesale users were insisted on by the city’s representatives who wanted 
to prevent the large user from getting down to the 40c. rate too quickly. 

tandards.—The standard for gas is fixed at a monthly average heating 
value of 565 B. t. u., with a daily average for any two consecutive days of 
not less than 540 B.t.u. The candlepower requirements are as follows: 
For 60 days following the acceptance of the ordinance, not less than 16 c. p.; 
for the next 120 days, 12 c. p.; for the next 20 months not less than 9 c. p., 
nor more than 11 ¢. p. 

Mantle Lights.—The company must also make the necessary adjustments 
for all gas appliances in the city-—two free adjustments for the first year, 
and two for each year thereafter—and also shall furnish free to all con- 
sumers wholly dependent upon flat flame burners two Junior mantle lights. 
The company is required to offer and install these Junior mantle lights to 
propre w 7 ~~ other means of lighting than flat flame burners.— 

e Oo, D- » OUS. 


Pittsburgh Coal Co.—Government Fizes Price of Bitumi- 


inous Coal.— 

See ‘‘Banking and Financial News” on a preceding page. 

The fixed price does not affect existing contracts, and a director is quoted 
to the effect that most of the output is contracted for more than a year 
ahead.—V. 105. p. 394, 185. 


Pittsburgh Rolls Corp.—Bond Offering.—William Mor- 
ris Imbrie & Co. are offering at 97% and int., by advertise- 
ment on another page, the unsold portion of $1,000,000 6% 
First Mtge. Convertible Sinking Fund gold bonds dated 
July 30 1917, due July 1 1932, of this company, successor to 
the long-established Seaman-Sleeth Co. of Pittsburgh, Pa. 
See full details of offering in V. 105, p. 613, 394, 77. 


Plymouth Cordage Co., Boston.—No Stock Dividend.— 

The shareholders voted Aug. 24 on annulling the authority given 
July 10 1917 to increase the capital stock from $4,000,000 to $8, ,000 for 
the purpose of a 100% stock dividend. 

“Boston Transcript’’ of Aug. 20 says: ‘‘The move to rescind the contem- 
lated 100% stock dividend is made on account of the proposed drastic 
ederal tax upon stock dividends. It is understood that the dividend to 

be paid each year upon the single shares will proheny amount to the same 
as that intended for the $5.000.000 capital, or, in other words, 12% upon 
the $4,000,000 capital.’’—V. 105, p. 394, 185, 77. 


Poole Engineering & Machine Co.—FEarnings, &c.— 

The ‘‘Boston News Bureau” recently said: ‘‘The Poole Engineering & 
Machine Co. will show in the neighborhood of $60 a share for the $3,000,000 
stock, for the year ended June 30 last. It isa Maryland concern and owns 
all the stock of the Delaware operating company. ross sales of the operat- 
ng company in the year just closed amounted to close to $16,000,000. Net 
sprofits were slightly in excess of $3,000,000. Deductions for discounts and 











expenses in connection with the sale of bonds, Federal taxes accrued, adjust- 
ment of book value of property scrapped, and various experimental work 
bring the profits for the year down to close to $1,900,000. From this must 
be deducted $55,000 bond interest, leaving better than $1,800,000 for the 
$3,000,000 stock of the holding company or better than $60 a share. 
Total current assets are placed at about $2,700,000 and current liabilities 
are in the neighborhood of $700,000, leaving a working capital of $2,000,000. 
The company has been highly successful with its Russian shell contracts. 
Orders for the government are large. In fact the company is booked up 
to capacity to the end of 1918. 
[A contract from the United States Government calling for the manufac- 


ture of 700,000 1-Ib. shells is understood to have been closed with this 
company .]—V. 104, p. 1596. 


Procter & Gamble Co.—Earns. (incl. Constit. Cos.).— 
June 30 Years— 1916-17. 1915-16. 1914-15. 1913-14. 
Volume of business__ __$128,549,649 $88,113,507 $70,790,907 $65,822,080 
Net,aft.res.,depr’n,&c. 7,056,495 4,835,993 4, 706 





Pref. dividends (8%)_.. — ‘180/000 180,000 180,000 180;000 
Bal. for common divs. $6,876,495 $6,036,054 $4,655,993 $4,067,706 
—V. 104, p. 2558. 


Providence Gas Co.—Gas Rates Advanced.— 

This company has filed with the Rhode Island P. U. Commission a new 
schedule of rates, increasing the net charge to consumers 15 cents per 1,000 
cu. ft. The new rates would make the net charge to householders $1 
instead of 85 cents per 1,000 cu. ft., if bills are paid within the discount 
period. It is proposed to have the new rates become effective Oct. 1. For 


larger users a sliding scale of prices will be in force instead of the present 
rebate system.—V. 104, p. 2016. 


Fullman Co., Chicago.—Earnings.— 

The ‘‘Chicago Herald”’ of Aug. 21 states that the gross earnings for the 
year ended July 31 last are understood to show an increase of about 10% 
over the 1916 total of $43,761,465, bringing the 1917 earnings in excess of 
$48,000,000. Earnings from sleeping cars, it is stated, were 9 to 10% 
larger than for the 1916 year, which would bring them up to between 
$46,600,000 and $47,000,000. During the greater part of the last fiscal 
year the manufacturing plant ran at about 65% of capacity, but is now 
down, it is said, to not much better than 50% V. 104, p. 2239. 


Scranton Electric Co.—Rate Advances.— 
See American Gas & Electric Co. above.—V. 105, p. 77. 


Smith Motor Truck Corp.—Control Acquired by Leading 


Bankers—Officers.—An official statement to shareholders 
dated Aug. 20 says: 

[t will be of interest to you to know that on Aug. 7 Messrs. J. & W. Selig- 
man and Van Emburgh & Atterbury of New York acquired the control of 
the interests in your company formerly represented by E. I. Rosenfeld, 
and associates, who have resigned as directors. thereby severing their con- 
nection with the company. Messrs. J. & W. Seligman in connection with 
Van Emburgh & Atterbury have purchased a note issue of $750.000, which 
will provide the necessary additional capital to handle the rapidly expand- 
ing business of the company. 

Jasper A. Campbell, Pres. of the Coe-Stapley Manufacturing Co. of 
Bridgeport, Conn., has been elected Chairman of the Board of Directors to 
fill the vacancy created by Mr. Rosenfeld’s resignation. He will be active 
in your management and will have general charge of the company’s opera- 
tions. He is a well-known and successful business man of New York and 
for the past 25 years has enjoyed the confidence of tre business world. 
Charles E. Danforth of the firm of Van Emburgh & Atterbury has also 
been elected a director. 

This places the company under the control of one of the largest and most 
successful banking interests in the country and assures a conservativeand 
progressive management. 

The officers are: Jasper A. Campbell, Chairman; D. W. Figgis, Presi- 
dent; Byron E. Veatch, Vice-President; L. A. Stebbins, Sec. & General 
Counsel: C. R. Hammer, Treas. The directors in addition to Jasper A. 
Campbell, Chairman, and D. W. Figgis, Pres.. are J. M. Hoyt and Charles 
RB. Little, Chicago; John Fraser, C. E. Danforth and Marvyn Scudder, 
New York City.—V. 105, p. 722, 613. 


. . . , 

Springfield Body Corporation.—Re port—Stockhoiders 
Protective Committee.— 

A full report has been made by the Vice-President of the corporation 
and by Mr. Oxtoby, counsel for the receiver in regard to the financial con- 
dition of the defunct concern. 

The stockholders on Aug. 23 elected the following committee to represent 
both the preferred and common stockholders in all future proceedings. 
similar committee representing the creditors was established several weeks 
ago, the membership of which committee is located in Detroit. The stock- 
holders’ committee is as follows: Morris L. Ernst, temporary Chairman; 
T. A. Nosworthy, Felix Arnold, George Bernheim, 8. M. Banner, Albert 
Seligman, Spencer Waters and Harry B. Lake, all of N. Y. City; and H. 8S. 
Tenney, Syracuse Trust Co., Syracuse, N. Y.—V. 105, p. 613, 503. 


Standard Oil Co. of N. Y.—0il Selling at Record Prices.— 

The “Oil, Paint & Drug Reporter’’, commenting on the recent great 
advances in crude oil prices, attributes them to ‘‘the decline in the output 
of oil fields of high-grade gasoline content oil, the scarcity and high price 
of labor, and the burden upon the producer of the higher cost of every 
item entering into the drilling and completion of wells.'’ Of these, however, 
it considers the first, together with the tremendously increased demand for 
gasoline, the most important. California production, the ‘Reporter’ 
says: is dwindling so repay that it is but a question of time before all avail- 
able stocks in storage shall have disappeared. Further details will be given 
another week.—V. 104, p. 1805. 


Standard Parts Co., Cleveland, Ohio.—Acquisition.— 

This company has purchased the plant and assets of the American Ball 
Bearing Co. of Cleveland. Payment is to be made by means of an exchange 
of stock on a valuation basis. It is understood that the plant acquired is 
to be used in the manufacture of heavy axles for automobiles trucks. See 
statement of earnings of acquisitor company in V. 105, p. 295. 


Standard Sanitary Mfg. Co., Pitts.—New Stock.— 

Referring to the proposed increase of capital stock from $10,000,000 
to $20,000,000 (six million of new stock to be common and four 
million preferred), Sec. & Treas. W. A. Myler on Aug. 22 writes: 

‘*We do not know what we will do with the stock when we are authorized 
to increase: probably will not do anything for some time to come. There 
are no stock dividends in sight at present, but as our business is growing, 
the chances are that we will need more capital in our business, and then some 
of the stock may be sold.’’—V. 105, p. 722. 


Submarine Boat Corp., N. Y.-—-Lease Exriended.— 

The Newark Board of Works on Aug. 20 extended the lease of this com- 
pany on shipbuilding properties at Port Newark Terminal from four to 
fourteen years. It is rumored that the U. 8. Shipping Board has placed 
an initial order with this co. for fifty 5,000 ton ships.—V. 104, p. 1050. 


Superior Steel Corporation.—Tenders.— 

The Columbia Trust Co., N. Y., as trustee, will, until Sept. 4, receive 
tenders for the sale of First Preferred stocks amounting to $860,000 (out- 
standing, $3,500,000) and Second Pref., amounting to $25,833 (outstanding 
$2,000,000) in both cases at not exceeding $107 50 a share. The bonds 
will be purchased on Sept. 15.—V. 104, p. 2123. 


Tennessee Coal, Iron & RR. Co.— Acquisition, &c.— 
We learn that it is substantially true as reported that this company has 
urchased some 13,500 acres of land at or near the Mobile River and Chic- 

Fasabogue Creek preparatory to establishing a shipyard. Noauthorization 
has as yet been formally given for the construction of the shipyard, but 
current reports state that possibly $5,000,000 or $6, a will be ex- 
pended for building 12 marine railways tor the building of steel vessels. 

See Gulf Mobile & Northern Ry. under “‘RRs."’ above.—V. 105, p. 73. 


Toledo Machine & Tool Co.—Stock Dividend.— 

Press dispatches say that this company has declared a 100% stock 
dividend on $1,200,000 stock, payable to holders of record Aug. 27.— 
V. 103, p- . 
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Toronto Power Co., Ltd.—Price of Bonds.— 


The price of the company’s 10-yr. 5% guaranteed bonds of 1914 has 
recently ranged about 91 and int. to yield 6%%, at which price Paine, 
eb & Co. on Aug. 15 stil] had a limited number of the bonds for sale. 
The firm issued a circular regarding the bonds a year or more ago and the 
statement then prepared by the ‘“‘Chronicle’’ was by oversight mitted 
to get into print on Aug. 11 withoutrevision of the old price.—V.105, p. 613. 


Torrington (Conn.) Co.—Stock, &c.— 


This new Connecticut company was incorporated on May 28 1917 with 
$11,000,000 auth. stock in $25 shares ($10,000,000 common, $1,000,000 

ref.) of which $8,000,000 is now being issued viz: $7,000,000 common and 

1,000,000 7% pref. The old Torrington Co. (of Maine) whose property 
has been sold to the aforesaid new corporation had outstanding on Aug. 
31 1916 $3,500,000 common and $1,000,000 7% cum. pref. par $25. See 
V. 105, p. 78. 


Union Bag & Paper Corporation.—Combined Earnings 
for 3 and 6 Months ending July 30 1917.— 


3 Months. 6 Months. | 3 Months. 6 Months. 

Net after ord. re- |Bond interest... $53,175 $121,147 

pairs & maint. $844,447$1 ,708,169| Reserve for taxes 125,000 215,000 

Depreciation _._. 58,303 141,364|Balance, surplus $607,969 $1,230,658 
—V. 104, p. 2250, 2123. 


Union Oil Co. of Calif.— A cquisition.— 

J. F. Goodwin, President of the Pinal] Dome Oil Co., in a letter to the 
shareholders of that company, states that the Union Oil Co. has the choice 
of exercising one of three options in paying the balance of the purchase 

rice on or before Dec. 1 1917. The amount involved is about $3,600,000, 
ess the $500,000 paid July 20, when the Union Oil Co. took possession. 
The options are (a) payment in cash; (b) payment in First Lien 5% 20-year 
sinking fund Union Oil Co. bonds at par; (c) payment (aa) as to $2,400,000 
in six Union Oil Co. notes secured by mortgage on the Pinal Dome property 
and leaseholds and due $400,000 annually beginning Dec. 1 1917 (bb) as to 
$161,250 by reduction in purchase price to equal the 5% discount in Union 
Oil Co. notes at time the agreement was made; (cc) the balance (something 
over $500,000) , depending on the inventories in cash.—V. 105, p. 177, 78. 


United Motors Corp.—Voting Power Given to Stock.— 


An authoritative statement follows: ‘‘Arrangements have been com- 
pleted which give all the shares of this company voting power. At the time 
of the formation of the corporation, voting power was vested in Class ‘B’ 
stock alone, of which there were only 5,000 shares, and Class ‘A’ stock, of 
which there were 1,195,000 shares, was without such right. 

“The Company completed its first fiscal year June 30 1917 and earned a 

oss of $33,000,000 and net of about $8,500,000, which is equal to about 

7 40 ashare on the amount of stock outstanding. It can be authoritatively 
stated that the company is considering no financing of any kind. The big 
improvements begun last summer are practically completed, and the com- 

any’s borrowings are no larger than at any time during the past year. The 
Metailed report for the June 30 year will be issued in the course of a month. 

‘*While no details are as yet available, it is a fact that the United Motors 
Corporation will benefit to a substantial degree from the aeroplane construc- 
tion program of the Government, as several of its constituent companies 
are fitted to participate in this work.'’—V. 105, p. 78. 


United States Glass Co., Pittsburgh.—LZarnings.— 
The gross income for the year ending June 30 11.7 was $3.715,905 and 
the net income $388,753.—V. 105, p. 507. £2 


= 
United States Rubber Co.—Profit Sharing—Earnings.— 
“The Wall Street Journal’ of Aug. 21 said in substance 


@The ompany has accumulated about 40,000 shares of the common sto ck 
in the open market in anticipation of what is termed a value sharing plan. 
This stock has already been taken by employees at the price pas by the 
company, in no case more than $60 ashare. A profit sharing plan has been 
in force for some years, but it has applied to all employees earning $1,300 
a year or more. The new plan applies only to employees earning $2,500 
a@ year or more. 

The earnings are running considerably ahead of last year, when $15 12 
a share was earned on the $36,000,000 common stock after the preferred 
dividend. It is the opinion of Colonel Samuel P. Colt that, on the basis of 
the earnings for the first half of the current year, at least $25 a share will be 
earned on the junior issue in 1917. 

Footwear sales this year should show a minimum of $60,000,000; tire and 
mechanical goods sales $90,000,000. These figures compare with 1916 as 
follows: Footwear, $50,000,000; tires and mechanical goods, $76,000,000. 
In other words, the gross business of the company for the current year 
should show a minimum of $150,000,000, as compared with $126,000,000 
in 1917. Sales may run as high as $170,000,000. 

Col. Colt states that about 15% of the company’s crude rubber require- 
ments will be taken care of this year from its own plantations. This per- 
centage will be increased to 25% in 1918. By 1921 the company should 
secure about half of its crude rubber requirements from its own land. 

The rubber which costs the U. 8. Rubber Co. 17c. a pound is now selling 
in the open market for about 65c. a pound.—V. 105, p. 712, 395. 


~ Utah Metal & Tunnel Co.—Dividend Delayed.—The 
directors in a letter to shareholders, dated Aug. 17 1917, say: 


—_ mee ee ec mays” 

The directors have voted to delay declaring the dividend which they 
intended to pay this month for about sixty days. Labor strikes, railway 
embargoes and Government requirements prompt us to conservatism. 

The company is producing at capacity. The condition of its property 
was never more satisfactory. Lead production is in excess of 1,000,000 
seuss per month to which should be added copper, gold and silver values. 

ecent developments have been most gratifying, insuring present rate of 
production for several years. An addition to the mill has become neces- 
sary and is being constructed, which will increase milling capacity 50% 
at a very moderate construction cost.—V. 105, p. 723. 


Victor Talking Machine Co., Phila.—Special Dividend. 
A special dividend of $15 per share has been declared on the common 
stock, payable to holders of record Aug. 15.—V. 104, p. 1904. 


Virginia-Carolina Chemical Company.—Factory.— 


This company has about completed building a factory at Washington, 
N. C., with a capacity of a little over 25,000 tons.—V. 105, p. 602, 507.__ 


Wagner Elec.’Mfg. Co., St. Louis.—Government_Orders.— 


A gree dispatch from St. Louis on Aug. 21 says: A contract to manufac- 
ture half of a $12,000,000 order for 1,000 4-in. guns to arm merchantmen 
and army transports and a $3,000,000 order for 8-in. shells for the United 
States have been signed by this company, according to a statement by 
Pres. W. A. Layman.—V. 105, p. 296. 4 


_ Willys-Overland Co.—Control of Curtiss Co.—The follow- 
ing published statement stands approved: 


This company, through purchase of securities, now directly controls 
Curtiss Aeroplane & Motor rit not only by the directorate, but with two 
out of three voting trustees, is in absolute control of the property for 3}4 
years. The Willys-Overland Co. sells to private interests in no wise con- 
nected with the company $3,475,000 of its 7% pref. authorized approxi- 
mately two years ago and unissued since then. It receives full par value 
and in turn the purchaser agrees not to offer the stock for sale inside one 
reer from Aug. 1 1917. The Willys Co. gives Curtiss interests $1,600,000 

% notes maturing on or before Aug. 1 1918, with agreement such notes 
are. nee to ne nen. 12a 
or the pret. stock and notes the Willys Co. receives: (a) 24,000 shares of 
Curtiss 7% pref. at $75 per share; (b) 60,000 shares of common at $25 a 
share; and (¢) $1,600,000 Curtiss 10-year 6% notes, convertible into com- 
mon at $50 at_any time before maturity. 
The Willys Co., for cash, has already disposed of 20% of the notes and 
ref. and common stocks to interests closely associa*.“ with Curtiss and 
riendly to Willys.—V. 105, p. 614, 188. ts Ed co Be 


“ Wright-Dayton Airplane Co.—S'‘ock Increased.— 


“This company has increased its authorized 7 
to $1,000. "Y Compare V. 105, D723] acapital stock from $500,000 











The Commercial Dimes. 


| COMMERCIAL EPITOME 


Friday Night, Aug. 24 1917. 

Government business still takes precedence. Private busi- 
ness is on a moderate scale; it is cautious. Government 
price-fixing on bituminous and anthracite coal has evidently 
caused a certain amount of uneasiness as the rates were lower 
than had been expected. Business in iron and steel awaits 
the decision of the Government as to the cost of production, 
and the copper trade is awaiting the decision of the Washing- 
ton authorities as to what price it will pay for its recent pur- 
chase of nearly 50,000,000 pounds. The Government con- 
tinues to make purchases of commodities and supplies of all 
sorts in preparation for the great struggle across the ocean. 
All the big industries are active. The increasing armies call 
for larger and larger supplies. Steel prices have a downward 
tendency. Cotton has fallen sharply. In two weeks and a 
half it has declined 334 to 44%c. Southern farmers, it is 
supposed, fear price fixing by the Government may ulti- 
mately reach them. Cotton exports are restricted. France, 
as well as England, is to take less cotton than last year. 
The price of wheat for 1917 is to be fixed by the Govern- 
ment on Sept. 1. Searcity of raw materials is still a more or 
less serious drawback. Shortage of cars continues to hamper 
trade, and of itself tends to check manufactures by delaying 
the delivery of raw materials. The Pacific Coast lumber 
trade is stagnant. On the other hand, the fall trade is 
expected to be large. No big surplus stocks of goods exist 
anywhere. Crops are improving. Corn and cotton have 
been helped by rains. The corn yield seems to be unprece- 
dentedly large and the cotton crop will be larger than was at 
one time expected. The crops of spring and winter wheat 
are also larger than seemed probable recently. The farmers 
in the grain and cotton sections are especially prosperous. 
The purchasing power of the people in the manufacturing 
districts is so large by reason of high prices and high wages 
that it must be taken into account. Also the Government’s 
purchases of textiles is far larger than has been generally 
expected. Lumber is selling freely in the East and South for 
the erection of cantonments. The scaling down of prices of 
various commodities, too, is counted upon by some as likely, 
in the long run, to inure to the benefit of the farming, indus- 
trial and trading portions of the American community. 
Speculation isata minimum. Legitimate trade, though held 
in check for the time being by enormous Government opera- 
tions, will, sooner or later, it is felt, assert itself. Mean- 
time, the commercial and financial situation in this country 
is considered sound. 


LARD higher; prime Western, 23.60c.; refined to the 
Continent, 24c.; South America, 24.25c.; Brazil, 25.25e. 
Futures have advanced with hogs at one time up to $20, 
a new high record, but cash demand has hesitated at the 
high prices. Packers have bought moderately, supposedly 
for Europe. In Liverpool lard has been strong with con- 
sumers’ demands more conspicuous and stocks moderate. 
Later lower prices for hogs at Chicago caused a reaction. 
To-day prices declined and then rallied on buying by pack- 
ers and others. Hogs were off to $18; Western receipts, 
44,100, against 62,100 last year. Lard closed higher for 





the week. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. on. Tues. Wed. Thurs. Fri. 
Sept. delivery____-_ cts.22.90 23.00 23.10 22.95 23.10 23.10 
October delivery. ____- 23.02 23.12 23.20 23.07 23.05 23.07 


PORK higher; mess, $46@346 50; clear, $43@3$46; beef 
products firm; mess, $29@$30; extra India mess, $42 @$43. 
Cut meats higher; pickled hams, 10 to 20 lbs., 23@26c.; 
pickled bellies, 30@32ce. Liverpool cables that general pro- 
visions are strong with buying free at full maximum prices. 
Rumors of an American embargo on exports caused uneasi- 
nessin Liverpool. Butter, creamery, 4234@43 4c. Cheese, 
State, 2334@24ce. Eggs, fresh, 45@46c. 

COFFEE easier; No. 7 Rio, 9%c.; No. 4 Santos, 10K@ 
10 \e.; fair to good Cucuta, 1034@I1le. Futures declined 
a little and then rallied on reports of frost in Brazil. Fluc- 
tuations have been slight. Outside interests bought dis- 
tant months. Trade interests have been buying Decem- 
ber and March. Meantime, spot demand if light and stocks 
arelarge. To-day prices closed 3 to 6 points lower and ended 
a shade easier for the week. 

Prices follow: 

August ..cts7.43@7.45 | November cts7 .63 @7.65 | March_-_cts.7.95@7 .96 


September __7.43 7.15! December- ..7.73 eS Le eee 8.02 @8.03 
October____. 7.53@7'5)| January ----7/59@T.81) May ------- 8.08 @8.10 
| February --.7.87@7.88 


SUGAR easier; centrifugal, 96 degrees test, 7.46c¢.; molas- 
ses, 89-degrees test, 6.77@6.89c.; granulated 8.40@9c. 
Futures are, of course, no more. Mr. Hoover’s request 
stopped trading in them here over a week ago. As for spot 
prices, much depends upon the action of the Government in 
the matter of regulating prices. It is believed that regula- 
tion is certain. Just how far it will go is the question. 
Meanwhile, Cuban stocks are only 373,428 tons, against 
420,415 tons a week ago, and 418,925 tons last year, and 
403,000 tons in 1915. At the request of the Food Adminis- 


trator, no further business in sugar futures on the New York 
Coffee and Sugar Exchange Inc., will be entered into for the 
duration of the war, and all outstanding contracts will be 
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settled as speedily as possible. The closing prices of Aug. 16 
are to be the settling price for all outstanding contracts. 
Closing quotations follow: 


August_..._... cts_6.28 | December- - - - cte.5.38| April .....--.-- cts.4.82 
September. _____. 6.18 January __...----_ SOT .cctanacoupee 4.84 
OS ea 5.98 | February -....--.- 4.80 June _....--8.16@8.17 
NOvGnwer ...5...5.75 | BOSOM on 5222s ss 4.80 |July.......- 8.22@8.23 


OILS.—Linseed firm; city raw, American seed, $1 24@ 
$1 25; city boiled, American seed, $1 25@$1 26; Calcutta 
$140. Lard, prime $1 88@$1 90. peseeaut, Cochin 21c., 
Ceylon 16@ize. Palm, Lagos 174%@17%c. Soya bean 


14@14%c. Corn 14c. Cod, domestic 86 @88e. Spirits 
of turpentine 42@42%c. Strained rosin, common to good, 
$5 95. Cottonseed oil closed lower on the spot at 14.90c. 


Closing prices were as follows: 


Aug ---cts.15.15@ _-__| Nov _.cts_14. GIL 88 Feb_-__cts_14.95@ 


15.03 
September_ 15.17 @15.20 | December_14.91@14.93|March -_-15.05@15.15 


October _-__15.17@15.20| January ._14.94@14.95 

PETROLEUM is in better demand at rising prices; 
refined in barrels $10 35@$11 35, bulk $5 50@$6 50, cases 
$14 75 @$15 75. Naphtha, 73 to 76 degrees, in 100-gallon 
drums and over, 4744c. Gasoline firm; motor gasoline in 
steel barrels to garages 24c., to consumers 26c.; gasoline, gas 
machine, steel, 41c.; 72 to 76 degrees, steel and wood, 38e.; 
68 to 70 degrees 28 @32e. Pennsylvania crude oil has 
advanced to the highest price seen in forty years. In Dec. 
1877 it was $3 693%. Other grades also advanced. There 
is reported shortage of light grade oil. At the same time 
there is heavy demand for refined. This explains the rise 
which has recently been of almost unprecedented rapidity. 
Some think the oil trade will sooner or later pass under 
Government control. The high prices are expected to 
stimulate production wherever it is possible. The unavoid- 
able inference from the rapid advance is that consumption is 
treading closely on the heels of production. Closing prices 
were as follows: 





Founeyivania dark $3 50! North Lima__-__-_- $2 08\Illinots, above 30 
Sees * 2 57 | South Lima_.._-- eee $2 12 
Mercer black----- $ gel ° "yeti i 98|Kansas and Okla- 
Ce. once ae 50 Princeton_--.. 2 12| oS SP eee 00 
GE ond a ncks 6) Somerset, 32 deg__ 2 40|Caddo, La., light. 2 00 
Wee? ....5ese+ S OO) ORION cos cw ccks 1 10|Caddo, La. sheavy- . a 
| eRe SS ok. 1 00; Biectra....... ... 1 90/\Canada -..-.-.... 
ee abe ceees 1 90} Moran ~.<->->5.... 1 90}/Humble -.._.._.- 7 60 
yy eae 190. Plymouth ...._.- 2 03|Henrietta Rea ae 190 


TOBACCO .—Trade has been of only moderate size, as is 
not altogether unusual at this time of the year, but the 
Goal situation is such that prices are uniformly steady. 

upplies are far from large and the consumption 1s liberal, 
despite the ruling high prices. It looks as though there 
would be a ready market for whatever may be raised this 
year. The latest Government weekly report says that 
harvesting continued under favorable conditions in the 
East-central districts, with a generally good crop. Rain was 
needed in Ohio and the crop looked uneven, but mostly good 
in Wisconsin. 

CUPPER easier. Lake here on the spot, 28144@29 We. 
electrolytic, 27@27%c.; for fourth quarter dammdiie. 
25@26c. Trading is quiet, pending the announcement by 
the Government of the price it will pay for the 49,000,000 
lbs., its last purchase. The Federal Trade Commission, 
it is stated, has completed its investigation into the cost of 
production, but its report goes to the President and just 
what will be done and when, are the questions to be deter- 
mined. Lead lower on the spot at 1034@10%c. Nobody 
here seems to have an idea how much lead the Government 
is taking monthly and this causes more or less uneasiness 
or at least uncertainty as to the future outlook. Tin lower 
on the spot at 615<,c. Prices eased with lower prices on 
London. Arrivals 2,470 tons thus far; afloat, 4,215 tons. 
Spelter lower; spot, 84@8%e. Statistics are rather weak 
and trade is slow. 


PIG IRON has remained quiet, awaiting decisive news 
from Washington that will give people a possible clue to the 
future of prices. Sales of free iron are small. Restricted 
exports have helped out the domestic trade. Probably a 
big business in contracts could be done if the uncertainty as 
to the prices were removed. All eyes are on Washington. 
The Federal Trade Commission has completed its investi- 
gation into the cost of production and will lay the results 
before the President. 


STEEL, aside from the big Government contracts, is 
quiet. But mills are running at full capacity on Govern- 
ment business and it would not be surprising if they should 
for the duration of the war. In such circumstances private 
business has to wait. Just what the Federal Trade Commis- 
sion has to say as to the cost of production is not known in the 
trade. Its report is presumably before the President. The 
cost, it is contended, varies widely according to the cost of 
the raw material. One concern can produce more cheaply 
than another, because it may control large su pories of the 
raw material. At the same time, the orders will be divided, 
it is understood, among many mills, with perhaps a new cost 
basis for every new contract. Some 15,000 tons of plates 
and shapes were sold to the Shipping Board at Chicago. 
Later in the year will come the distribution of 4,000,000 tons 
for the standardized ships. For the United States’ Govern- 
ment railroad in France, 8,000 cars are to be bought and 20,- 
000 tons of 25-lb. rails for portable track; and France wants 
2,000 tons of plates, Italy 10,000 tons of wire, 5,000 tons of 
4inch billets and 10,000 boxes of double size tin plates; 





COTTON | 
Friday Night, Aug. 24 1917. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
75,216 bales, against 60,808 bales last week and 44,290 
bales the previous week, making the total receipts since 
Aug. 1 1917 196,194 bales, against 225,983 bales for the 


same period of 1916, showing a decrease since Aug. 1 1917 
of 29,789 bales. 
































Sat. Mon. | Tues. | Wed. | Thurs.| Fri Total. 

Galveston ______ 4,426 04 ; ’ ’ ’ ’ 
Se ax-| <4] zee) 7-000) Cam] Sasol Aga 
New Orleans_-.-} 1,310 778| 2,524) 2,322) 1,868 3| 8,805 
Elegie 2 58; 2,011 mi soesanee 77 14] 2,162 
Jacksonville ____ seus apse Pe eae cagt 25 25 
Savannah ------ 2,062} 1,701) 3,206] 2,635} 3,692) 2,811] 16,107 
Brunswick _____ pe ae a ola ea 4,000 ,000 
Charleston _____ beat 22 stat eine 56 712 17 807 
Wilmington ____ 5 iu Oe fini due 92 wigs 97 
Noetolls sd lalcrid anes 2,438} 1,329 633 710 207 288) 5,605 

N'port News, &c mane aps marek. Eat me Sey 89 89 
New York-_-_____ ea 5 Pea otal aa inaat. se 
Bost. . dene 249 454 206 “336 649 P 1978 
eh Bieede: Macias ieee Wlbaees Bebe ses ua eee 
Totals this week_' 10,492! 11,113' 15,885! 11,085! 13,064! 13,577! 75,216 





The following shows the week’s total receipts, the total 


since Aug. 1 1917 and the stocks to-night, compared with 
last year: 





| 























1917. 1916. Stock. 
Receipts to 
Auy,ust 24. This |airce sa This Since Aug 
| Week. 1 917. | Week. 11916. | 1917. | 1916. 

Galveston. -____-- 30, 969) 59, 485, 31,393 71,928 77,428 70,662 
DRE encent: <ddel » caado 525 3,375 3,787 111 
Port Arthur, &c_ “143 364, _ 176 ee gee 50 
New Orleans_---| 8,805) 21,759 9,127 37,541) 76,003) 79,442 
_  * eee 2, 162) 4,234! 2,433 18,799 8,059 13,564 
Jacksonville____-_ 25) 62: ead 143 »22 1,027 
Savannah -- ----- 16,017) 44,077| 18,179 39,008 55,940 58,775 
Brunswick - - - _-- ‘ 16,00 5,000 0,500) 20 ,400 
Charleston .____- 07| + 413271 368 «© «4653| + -4377| 21.869 
Wilmington -_-___ 97} 294) 980 +206 41,894 40,521 
aan 5,605) 18,157) 4,832 21,334) ,90 23,529 
N’port News, &c_ 8 | 191| 5,604 er -wkidecat” saan 
meow TOxK..._.. 2,242 4,47¢ 50 69 59,941 79,509 
ae 1,973 12,233 301 2,377 2 6,351 
Baltimore-_....- 2/188 9,20 198 90 30,405 »581 
Philadelphia __-_- nace 774) 1 73 4,346 669 

TN ca x css de cae 75,216| 196,194! 79,181 225,983! 443,711!) 407,060 





In order that comparison m ay be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipts at— | 1917. | 1916. | 1915. | 1914. | 1913. | 1912. 

Galveston _--| 30.969) 31,393) ----- 8,600| 107,402, 114,938 
TexasCity,&c. 701 ee | 15.511| a ae 
New Orlesns:| 8,805 9,127) 6,451 376} = 1,744| "1,543 
Mobile_._._- | 21162} _ 2.433! 14 162} 1,04: 63 
Savannah ---| 16,107} 18,179} 11,202} 2,114) 13:691| 1,646 
Brunswick---,  4,000/ 5,000 Rasen | ot) 
Charleston,&c| 807 368| 507 557 166 266 
Wilmington _ e. 9 980) 764 272) ae 
Norfolk _.___ | 5,605} 4,832] 3,131 579 i76 
N'port N.,&c.| 89| 5,604 1h| «| AAERY encanal cee 
All others__--| 6,428) 564 1,42 820) 945 78 

| 

Total this wk. 75,216] 79,181, 24,070, 14,338) 141,281} 118,710 
Since Aug. 1-| 196,194 225,983| 90,726! 33,221! 250,598| 223,489 





The exports for the week ending this evening reach a total 
of 100,798 bales, of which 75,694 were to Great Britain, 
15, 448 to France and 9,656 to other destinations. Ex- 
ports for the week and since Aug. 1 1917 are as follows: 





Week ending Aug. 24 1917. 


| From Aug. 11917 to Aug. 241917. 
Exported to— 


Exported to— 


























Exports 2 
from— Great | Great | | 
Britain .| France., Other. | Total. Britain. | France. | Other. | Total. 
nae ears. Eee } } ! 
Galveston..| 20,640 _- 20, 640 ee oe | 57,512 
NewOrleans, 11,845 15,448) 2,000) 29,293, 57,861] 26,995, 2,700 87,556 
Siete...) CHIR mane) caccl Ben GME oodees or | 3,875 
Savannah. ‘ acne aa OA RON ne) de ees :, 2 051) 31,051 
Brunswick | 16,176 -..-| 16,176, 28,082 gi \aeeee 28,082 
New York_| 18,133 7,656, 25,789, 24,616, 3,719) 17, 156| 45,491 
Baltimore..| 3,714, ...-| -.--| 3,714) 3,714 -....- ieee 3,714 
Philadel'a_-| 1,311 | Bae SAE. wnse 5, mean. | 1,311 
Total...-| 75,694, 15,448 9,656100,798 176,971) ao.n14 50,907, 258,592 
Total 1916-| 26,349 32,980 14,603, 73,932 104,285, 69,628} 114,200] 288,112 
Total 1915-! 9,586 226 28,702! 38,514 26,590' 9,970) 98,303| 134,863 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 


























On Shipboard, Not Cleared for— 
|_ Great Ger- | Other | Coast- | Leaving 
Aug.24at— |Britain.| France.| many. | Con’t. | wise. | Total. tock. 
Galveston -__-| 13,876 Es ----| 7,967) 6,000 27,843) 49,585 
New Orleans__| 14,064) 1,866 Bie »792 612 21,334) 54,669 
Savannah -_--| 4,000) 7,500, ----| ----| 1,200 12,700} 43,240 
Charleston -..| ---- 2p hi gh se. OE Me te Rs 4 
Mobile - ---_-- if GR OR Cl Sa Se 20° 
Norfolk ..---- theo a ae eet sitais 211 211 59,689 
New York.._-| 4,000 2,000 ect i coce| ween) Ge See 
Other ports..-| 5,000 paps wget é ----| ----| 5,000} 97,063 
Total 1917--| 45.795 11,366 ----| 12,759, 8,023 77,943) 365,768 
Total 1916 - -| 26,316 3,842 ----| 18,354) 11,206 59,718) 347,342 
Total 1915__! 9,197 ,380 100! 23,216) 3,512 40,405! 628,256 





Japan wants wire, chain rods, rivet rods and plates. 
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Speculation in cotton for future delivery has continued on 
the same contracted scale as heretofore, but with usual sharp, 
not to say violent, fluctuations in prices. The general trend, 
however, has been sharply downward, mainly owing to good 
weather and improving crop prospects, contrary to the usual 
experience in August. Last Saturday and Sunday, Texas 
had pretty good rains and they caused considerable selling 
as they fell to some extent in the central, western and south- 
ern sections where they were most needed. East of the Mis- 
sissippi the crop continues to improve. The boll weevil has 
done much less damage than usual this year, especially in 
Texas, where dry, hot weather over large sections of the 
State has kept down the pest. Also the crop has been cul- 
tivated with unusual care, as was not unnatural, considering 
the high price—i. e., anywhere from $120 to $130 a bale. 
Exports, too, have as a rule continued small. On top of the 
recent announcement that Great Britain would curtail its 
production of cotton goods 30 to 40% for three months 
beginning Sept. 3, comes the news that France will reduce its 
consumption of cotton derived from Great Britain, Egypt, 
East India and the United States to 850,000 bales for the 
year, a decrease of at least 175,000 bales as compared with 
its consumption in recent years. A license plan may be 
adopted in regulating exports. Ocean freights, moreover, 
continue scarce and high. The British Government has 
not increased the supply of tonnage. Recently it was re- 
ported that it would do so in order to facilitate exports of 
cotton from this country during August and September. 
And the spot basis, which was recently so extraordinarily 
high at the South, has latterly been declining as the more 
insistent demands of home and foreign buyers were satisfied. 
Hedge selling has made its appearance, though not in large 
volume. With exports disappointing and speculation dull, 
it is feared that Southern hedge selling, when it really starts 
this season, will be more of a burden than usual. The excel- 
lent prospects for the crop in the meantime has led to an in- 
crease in the crop estimates. Liverpool, Wall Street and 
the West have sold; also some of the room traders, who were 
recently bullish. The trend of sentiment has been distinctly 
against the market. Most people postulate a good supply 
and a reduced demand. On the other hand, drought in 
Texas was for a time an influential factor. And even now 
it is a question whether that State has received enough rain. 
Probably the drought-stricken sections would be the better 
for further copious precipitations. A report early in the 
week put the condition of Texas at as low as 56%, and, al- 
though this struck some people as rather emphatic, it was by 
no means without influence. In fact on the 21st inst. it 
helped to bring about a rather sharp rally. It has been sug- 
gested, too, that perhaps at least portions of the eastern belt 
were getting too much rain. In any ease, it is pointed out 
that the crop is not yet out of danger; many things could 
happen in the next six weeks. Peace, moreover, continues to 
be discussed in the light of the Vatican’s recent pronounce- 
ment. The likelihood of renewed discussion of the subject 
in the Reichstag has not been lost sight of, and this of 
itself has helped to bring about at least a partial 
recovery of prices. More than all, however, the stronger 
technical position has counted as a factor in a recoil of 
prices, after a drop of nearly $15 a bale from the recent “high”’ 
on which a considerable short interest had been built up. 
Early in the week, too, the exports increased. From Eng- 
land came the announcement that the British mills would 
produce up to the full allotted quota of 60 to 70%, or even 
more, by paying the prescribed penalties. As prices here 
got into new low ground on this movement, covering in- 
creased and short selling became more cautious, fearing 
peace talk and a possible mishap of some sort to the crop 
sooner or later. Also the old scarcity of contracts re- 
appeared. This will not be permanently relieved until the 
crop begins to move freely. And the question is whether 
the movement may not be more or less delayed by the short- 
age of cars. If it is, it looks to some as though the delay 
would tend to sustain the near months at least for a time. 
Meanwhile, the weekly report on the 22nd inst. was not 
altogether favorable by any means. It spoke of too much 
rain in Georgia, Mississippi and Alabama, continued drought 
in Texas and ‘increased boll weevil activity in the lower 
Mississippi Valley. To-day prices fell 85 to 92 points, owing 
to good weather, favorable crop reports, declining spot 
prices and heavy selling by Japanese, Liverpool and American 
interests. Wall Street, the West and the South sold freely. 
The Southern spot basis is steadily declining. Spot prices 
fell 50 to 100 points at the South. It is supposed that the 
Southern farmer is inclined to sell freely, perhaps fearing a 
fixing of prices by the Government sooner or later. Texas 
had some rain, though it is supposed to need more. Exports 
are light, and it is feared will continue so for a time, throw- 
ing an unusual burden on this country. Spot cotton fell to 
23.40c. for middling upland showing a decline for the week 
of 350 points. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Aug. 18 to Aug. 24— at. Mon. T - Wed. T . " 
Middling uplands__________ .-25.65 25.10 25°30 byAc i! phurs rly 
NEW YORK QUOTATIONS FOR 32 YEARS. 

3017 ..0..2< 23.40/1909_c_____ 12.75|1901_c_____ 8.50/1893_c_____ 7.25 
a 15.20}1908_______ 9.90}1900_______ . i} | Rgepapeesat 7.12 
IRL, 3 vis ante we 9.30}1907_______ 13.35}1899_______ 6.25/}1891_______ 00 
I is ates Se 1906______. 90)}1898_______ §.75|1890.._.... 11.50 
SS 6 toes ce hae 12.30/1905______- BE ESET ooo uso ec -00}1889_______ 1l. 
ted eres 1340 1304 TTC 130 igo fpr 8.38/1888_______ 10.62 

1910-2277 2216.45| 190222222 8:81 t8ea 777 7/85] 1882------- 2 





FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Saturday,| Monday, Tuesday, Wed’ day,| Thursd’y, Friday, 


Aug. 18.|Aug. 20. Aug. 21..Aug. 22.|Aug. 23. Aug. 24.| Week. 








August— | 
Range____-'25.60 —|— — —'24.92-.96|24.87-.92/24.00 — 23.62-.50'23.62-/60 
Closing - .-.|25.45-.55|24.72 —.24.88-.90'24.29 —i23.57 —'— — —|— — — 

September— | 
Range__- — — —|24.50 — 24.25 —)23.80-.35\— — — 23.36 —/23.36-150 
Closing _.-.|24.93 —|24.22-.30 24.835 —j/23.70 —i23.48 — 22.65 —|\— — — 

October— | 
Range____. 24.40-.66|23.85-.50 23.70-.13|23.29-.95/23.13-.65 22.25-.11'22.30-166 
Closing _ - . -|24.63-.66|23.87-.90 24.00-.03)23.40-.41 | 23.13-.20 22.30-.33;,— — — 

November— | 
Range____.|24.39 —|— — — — | —  — | — 24.39 — 
Closing ---|24.35-.40|23.73 — 23.86 —i/23.75 —/23.18 — 22.32 —i— — — 

December— 

Range____- 24.25-.44/23.72-.33 23.53-.03 | 23.15-.84/23.17-.57 22.25-.10|22.25-144 
Closing __--|24.40-.44/23.72-.76 23.88-.90| 23.29-.30 23.22-.24 22.36-.39|— — — 

January — 

Range__- 24 .23-.43/23.72-.22 23.54-.99|23.15-.83'23.15-.53 22.24-.07/22.24-143 
Closing __--'24.40-.41|23.72-.74 23.84-.85|23.27-.29| 23.16-.21 22.37-.38\— — — 

March } 

Range_____ 24.39-.55/23.86-.33 23.71-.14|23.34-.97|23.32-.70 22.47-.25/22.47-155 
Closing _ . - -|24.55-.56|23.86-.87 23.98-.00|23.44-.46|23.32 — 22.52-.54,—- — — 

April | 
Range.....|— -— -)- 2n_ O]_- = 23.93 —'— — — — — — 23.93 — 
Closing. ...|24.57 —/23.89 — 24.01 —/23.46 —j23.35 — 22.54 —|— — — 

May— 

Range 24.56-.70|24.06-.49 23.86-.25'23.50-.10 23.46-.81 22.64-.35|22.64-170 
Closing 24.70-.71|24.00 — 24.11 —/23.57 —\23.45 — 22.64 —|— — — 

Juve 
Ran -—— | — —— ~——/23.60-.70 — — —|23.60-.70 
Chlaing_...\—- o-oo rn eke 23.42 — 22.64 —\— — — 

July— 

Range-_-_- -— —-|24.36 —— — —!23.99 —'23.65 —— — —/23.65-.36 
Closing_... 24.79 —'24.10 — 24.20 —'23.65 —'!23.55 — 22.73 —'— — — 
{25e. 124c. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 














Aurust 21— 1917. 1916. 1915 14. 
Stock at Liverpool __-_--- bales_ 4,000 678,000 1,252, 890,000 
eee Gt LOGON .... cue cacrece 3. 33,000 71,000 5,000 
Stock at Manchester._.......-- 24,000 36,000 72,000 65,000 

Total Great Britain. _......-- 271,000 747,000 1,395,000 960,000 
ED er re cee *1,000 *1,000 29, 
OE) OO eee eee ee *1 ,000 *21,000 *240,000 
EE eee ra aes 187,000 193,000 223,000 30,000 
Stock at Marseilles _........... 2,000 ,000 6,000 ,000 
Stock at Barcelona ............ 77,000 a61,000 a90,000 *25,000 
DM CO: . sc nnceusawnnue 9,000 140,000 59,000 21,000 
OG TORMNOO. ix xe acc no a ciene . See ee *1,000 x *40,000 

Total Continental stocks_____- 275,000 409,000 502,000 589,000 

Total European stocks_____-- 546,000 1,137,000 1,897,000 1,549,000 
India cotton afloat for Europe... 36, 21,000 61,000 170,000 
Amer. cotton afloat for Europe_. 238,00 292,510 142,559 23,773 
Egypt,Brazil,&c.,afloat for Eur’pe 24,000 ,000 21,000 19,000 
Stock in Alexandria, Egypt_-_--- 67, 15,000 117,000 *88,000 
Stock in Bombay, India__-_-_--- *930,000 612,000 615,000 986 ,000 
Stock in 1’. 8. porte. _......-... 443,711 407,060 668,661 224,459 
Stock in U.S. interior towns__-- 244,073 267,293 433,353 116,469 
me, Oxports tO-GSs .....nnncncese 16,176 8,575 SRR sagen 

Total visible supply - -- - ------ 2,544,950 2,793,438 3,956,793 2,876,701 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liverpool stock_.__._---- bales. 126,000 552,000 998,000 602,000 
Manchester stock........... f 32,000 461,000 46,000 
Continental stock. _............ *245, *307,000 *21,000 *450,000 
American afloat for Europe----- 238,00 292,510 142,559 23,773 
7. a DON SOCKS... «-ctancens 443,711 407,060 668,661 224,459 
U.S. interior stocks____.____-_- 244,073 267,293 433,353 116,469 
U. 8. exports to-day__-_....-.-.- 16,176 8,575 ae eres 
Total American_-__......_.-- 1,329,960 1,866,438 2,725,793 1,462,701 
East Indian, Brazil, &c.— 
Liverpool stock_._............. 98,000 126,000 254,000 288,000 
SS eee ere 23,000 33,000 71,000 5,000 
Manchester stock._........---- 7,000 4, 11,000 d 
Continental stock. ____......--- *30,000 *102,000 81,000 *139,000 
India afloat for Europe______-_-- 36,000 21. 61,000 ,000 
Egypt, Brazil, &c., afloat______- 24, 14,000 21,000 ,000 
Stock in Alexandria, Egypt__-_-- 67 ,00' 5,000 117,000 *88,000 
Stock in Bombay, India_______- *930,000 612,000 615,000 686,000 
Total East India, &c_______-- 1,215,000 927,000 1,231,000 1,414,000 
Total American__........ -- 1,329,960 1,866,438 2,725,793 1,462,701 
Total visible supply_______-_-- ,544,960 2,793,438 3,956,793 2,876,701 
Middling Upland, Liverpool_-_-_-_- 18.90d. 9.42d. 5.63d. 6.20d. 
Middling Upland, New York___. 23.40c. 15.85c. rn, oe a 
Egypt, Good Brown, Liverpool_. 32.00d. 12.83d. 8.25d. 8.75d. 
Peruvian, Rough Good, Liverpool 26.80d. 13.75d. 10.90d. 8.75d. 
Broach, Fine, Liverpool-_-_-_-_---- 18.35d. 8.85d. 5.25d. 5.60d. 
Tinnevelly, Good, Liverpool__.. 18.53d. 8.87d. 5.37d. 5.55d. 
*Estimated. a Revised. 


Continental imports for past week have been 16,000 bales. 

The above figures for 1917 show a decrease from last week 
of 39,702 bales, a loss of 248,478 bales from 1916, a decline 
s soa! SOS Galen from 1915 andafalling off of 331,741 bales 
rom ; 


MARKET AND SALES AT NEW YORK. 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 


show at a glance how the market for spot and futures closed 
on same days. 

















| Futures SALES. 
j Spot Market Market 
' Closed. Closed. | Spot. | Contract, Total. 
Saturday___ Quiet, 50 pts. dec__|Steady_______- pce: MERE ty: ASS 
Monday --_-_ Quiet, 55 pts. dec__|Barely steady... __--| 900 
Tuesday -__ Quiet, 20 pts. adv__|Steady________ pore ernie wate 
) he a SR — SS ee ee 
-- Quiet, . adv__/Irregular______ ees 
een uiet, 145 pts. dec_|Steady________ ss esate 338 
| 
ES CS Set ee | 338) 1,300 1,638 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in 
detail below. 





Movement to Aug. 24 1917. Movemeut to Aug. 25 1916. 





Receipts . Ship- | Stocks. | 
meus.| Aug. |; 


Week.| 24. 
24 528) 


Recetpis. | Ship- 
ments. 


| Week. | Season. | Week. 


} 
282 366 198; 
740 1,745 959) 
318) 1,238 
25) 411 
2,404 638) 
27| 178 
2,063) 1,247 
934) 
1,573 10,955) 
530 r. ‘ 6,516) 
45 3: 261) J 178) 
1,042 2 
215, 
La., Shreveport 45 
Miss.,Columbus - 
Clarksdale *__ 
Greenwood - - _ 
Meridian __-_- 


Stocks 
Aug. 
25. 


4,038 
33,043 
10,735 

398 

5,027 

3,822 

1,215 

3,765 
19,721 
28,515 








Week. | Season. 


Ala., Eufaula-- 25 50 
Montgomery .. 632 1,079 

1 110 355 
Ark., Helena-- 50 578 
Little Rock -- 72 542 
Pine Bluff- -- 25 
Ga., Albany --- 482 
100 





969) 


178 
716 
780 








Vicksburg. - - - 
Yazoo City _- aren 50) 
Mo., St. Louis- 8,825 1,771) 
N.C.,Gr’nsboro 1,100, 5 e 3,026, 
25 33) ‘ 100, 
136 5 ; 2,395) 
in tae : | 50 28) 
187 AS 464, 
256 257 
1,800 1,919 
1,417 301 
14,818 5,164 
105 
1,331 


5,970, 

92,405 40,638 
716 87 
7,741 3,038 


183,224 91,409 267,293 


QO., Cincinnati- 
Okla., Ardmore 
Chickasha --_- 


$.C.,Greenville 
Greenwood _-__ 
Tenn.,Memphis 
Nashville _-- 
Tex., Abilene_- ‘ ‘eciaaes 
Brenham -.--- 5,63 1,753 
Clarksville - - - cuiveal 
550 

36,607 

962 


48,904 
714 
4,225 


188,811 84,131244,073 76,802 


Total, 41 towns 71,687 








* Last year’s figures for Greenville. 

The above totals show that the interior stocks have de- 
creased during the week 12,444 bales and are to-night 23,220 
bales less than at the same time last year. The receipts at 
all towns have been 5,115 bales less than the same week 
last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 
1916-—— 


Since 
Week. 
By 





Jan. 5— 
1 : 
ia St. Louis 
Via Mounds. &c 
Via Rock Island 
Via Louisville 
Via Vincinnati 


1/359 
Via Virginia points.........---- 6,116 


Via other routes, &c 





4,398 
Total gross overland 28,319 
Deduc)| Shipments— 
Overland to N. Y., Boston, &c__. 6,403 
Between interior towns__-_-_- .-_-- 1,884 
Inland, &c., from South f 


Total to be deducted 
Leaving total net overland* 


107,951 
26,681 
5,973 
21,986 
54,640 
53,311 








36,189 
* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
has been 17,319 bales, against 6,892 bales for the weeklast 
ear, and that for the season to date the aggregate net over- 
d exhibits an increase from a year ago of 17,122 bales. 


1917 1916 
Since 


Aug. is 
196,194 

53,311 
311,000 


560,505 
z110,869 





In Sight and Spinners’ 
Takings. Week. 

Receipts at ports to Aug. 24 75,216 
Net overland to Aug. 24 17,319 
Southern consumption to Aug. 24 88,000 


Total marketed 180,535 
Interior stocks in excess__..----- *12,444 


Since 
Aug. 1. 
225,983 


Week. 
79,181 
6,892 
77,000 
163 ,073 
*14,607 


148,466 
449,636 


126,906 
* Decrease during week. z Less than Aug. 1. 
Movement into sight in previous years: 


Bales.| Since Aug. 1— Bales. 
91,654/1915—Aug. 27___.__._.___341,015 
73,786|1914—Aug. 28 251,596 
186,244}1913—-Aug. 29 472,597 


WEATHER REPORTS BY TELEGRAPH .—Telegraphic 
reports to us from the South this evening indicate a con- 
tinuation of quite favorable conditions over most of the terri- 
tory during the week. From Texas we are advised that the 
crop has improved materially in Northern and Eastern sec- 
tions but over much of the remainder of the State moisture 
is needed and that in districts where drought has been severe 
cotton is shedding and opening prematurely. Picking is 
making rapid progress in Texas. 

Galveston, Tex.—Cotton has materially improved in the 


northern and eastern parts of Texas where moisture has 
been plentiful. Elsewhere, except in a few central and 





547,172 
286,441 





Came into sight during week __-_168,091 
Total in sight Aug. 24 460,731 


92,567 





North. spinn’s’ takings to Aug. 24 31,401 





south central localities precipitation is badly needed in the 
drouthty districts cotton is shedding and opening prema- 
turely. Picking and ginning is making rapid progress. It 
has rained on two days during the week, the rainfall being 
eighty-four hundredths of an inch. Average thermometer 
71, highest 88, lowest 74. 


Abilene, Tex.—There has been light rain on three days 
of the past week, the rainfall being twenty-four hundredths 
of an inch. The thermometer has averaged 88, highest 
104, lowest 72. 

Brenham, Tezx.—Rainfall for the week sixty hundredths 
of an inch on one day. The thermometer has averaged 
90, ranging from 74 to 106. 

Brownsville, Ter.—We have had no rain during the week. 
The thermometer has averaged 88, the highest being 102 
and the lowest 74. 

Cuero, Tex.—Dry all the week. The thermometer has 
averaged 89, ranging from 73 to 104. 

Dallas, Tex.—It has rained on three days of the week, the 
precipitation being two inches and fifteen hundredths. 
The thermometer has ranged from 70 to 100, averaging 85. 

Fort Worth, Tex.—-There has been rain on two days during 
the week, the rainfall reaching one inch and _ thirty-six 
hundredths. The thermometer has ranged from 68 to 102, 
averaging 85. 

Henrietta, Tex.—It has rained on two days of the week. 
the rainfall reaching eighty-five hundredths of an inch. 
Average thermometer 81, highest 103, lowest 58. 

Lampasas, Tex.—We have had rain on one day during 
the week, the rainfall reaching eighteen hundredths of an 
inch. The thermometer has averaged 90, ranging from 
70 to 109. 

Longview, Tex.—We have had rain on three days during 
the week, the rainfall being fifty-six hundredths of an inch. 
The thermometer has ranged from 68 to 100, averaging 84. 

Luling, Tex.—There has been rain on one day of the past 
week, the rainfall being thirty-two hundredths of an inch. 
The thermometer has averaged 88, the highest being 103 
and the lowest 72. 

Kerrville, Tex.—There has been rain on two days during 
the week, the rainfall reaching thirty-six hundredths of an 
inch. The thermometer has averaged 85, ranging from 
64 to 104. 

Nacogdoches, Tex.—It has rained on one day of the week, 
the rainfall reaching six hundredths of an inch. The ther- 
mometer has ranged from 71 to 105, averaging 88. 

Palestine, Tex.—Rain has fallen on one day of the week 
the precipitation being six hundredths of an inch. Average 
thermometer 85, highest 100, lowest 70. 

Paris, Tez.—There has been rain on three days during 
the week, the rainfall being three inches and seventy-four 
hundredths. The thermometer has averaged 79, the highest 
being 98 and the lowest 60. 

San Antonio, Tex.—Rain has fallen on one day of the 
week, the precipitation reaching ten hundredths of an inch. 
The thermometer has averaged 87, ranging from 70 to 104. 

Weatherford, Tex.—It has rained on three days of the 
week, the rainfall reaching two inches and sixty hundredths. 
The thermometer has ranged from 67 to 98, averaging 83. 

Ardmore, Okla.—We have had rain on four days of the 
week, the precipitation being seventy-four hundredths of an 
inch. Average thermometer 80, highest 100, lowest 58. 

Muskogee, Okla.—There has been rain on two days of the 
past week, the rainfall being two inches and thirty-one 
hundredths. The thermometer has averaged 76, the highest 
being 93 and the lowest 57. 

Eldorado, Ark.—We have had rain on four days during the 
week, the rainfall being one inch and forty-one hundredths. 
The thermometer has averaged 80, ranging from 64 to 96. 

Little Rock, Ark.—There has been rain on three days of 
the week, the rainfall reaching thirty-one hundredths of an 
inch. The thermometer has ranged from 66 to 88, averag- 
ing 77. 

Tcuehas. Ark.—We have had rain on three days of the 
week, the precipitation being twenty-seven hundredths of an 
inch. Average thermometer 80, highest 97, lowest 60. 

Alexandria, La.—There has been rain on two days of the 
past week, the rainfall being two inches and twenty-six 
hundredths. The thermometer has averaged 84, the highest 
being 96, and the lowest 71. 

New Orleans, La.—There has been rain on six days during 
the week, the rainfall reaching two inches and eighty-two 
hundredths. The thermometer has averaged 83, ranging 
from 73 to 94. 

Shreveport, La.—We have had rain on four days during the 
week, the rainfall reaching two inches and sixty hundredths. 
The thermometer has ranged from 70 to 95, avernamng 83. 

Columbus, Miss.—Rain has fallen on one day during the 
week, the rainfall being one inch and fifty-nine hundredths. 
Highest thermometer 97, lowest 68, average 83. 

Greenville, Miss.—There has been rain on four days during 
the week, the rainfall reaching one inch and thirty-one hun- 
dredths. The thermometer has averaged 82, ranging from 
67 to 96. 

Vicksburg, Miss.—There has been rain on three days during 
the week, the rainfall reaching one inch and ninety-eight 
hundredths. The thermometer has averaged 80, ranging 
from 69 to 91. ; 

Mobile, Ala.—Picking is well under way. There is some 
complaint of too much rain and fear of weevil damage to 
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young cotton. Slight shedding is reported. Rain has fallen 
on four days of the week, the rainfall being one inch and 
sixteen hundredths. The thermometer has ranged from 72 
to 94, averaging 82. 

Montgomery, Ala.—It has rained on three days of the week, 
the rainfall being ninety-six hundredths of an inch. Aver- 
age thermometer 82, highest 93 and lowest 71. 

Selma, Ala.—We have had rain on three days of the week, 
the precipitation reaching one inch and fifty hundredths. 
The thermometer has averaged 79, the highest being 90 and 
the lowest 70. 

Madison, Fla.—It has rained on four days during the week, 
the precipitation being forty-nine hundredths of an inch. 
The thermometer has averaged 83, ranging from 72 to 94. 

Tallahassee, Fla.—It has rained on four days during the 
week, the rainfall reaching two inches and thirty-eight 
hundredths. The thermometer has ranged from 71 to 90, 
averaging 80. 

Albany, Ga.—We have had rain on four days during the 
past week, to the extent of two inches. Average thermome- 
ter 81, highest 92, lowest 71. 

Atlanta, Ga.—It has rained on two days during the week, 
the rainfall having reached thirty-eight hundredths of an 
inch. The thermometer has averaged 77, the highest being 
88 and the lowest 67. 

Savannah, Ga.—There has been rain on four days the past 
week, to the extent of three inches and thirty-six hundredths. 
The thermometer has averaged 80, ranging from 71 to 91. 

Charleston, S. C.—It has rained on two days of the week, 
the precipitation reaching sixty-six hundredths of an inch. 
The thermometer has ranged from 71 to 90, averaging 80. 

Greenville, S. C.—We have had rain on two days during 
the past week, to the extent of nineteen hundredths of an 
inch. Average thermometer 79, highest 92, lowest 63. 

Spartanburg, S. C.—It has rained on one day during the 
wo sy the rainfall having reached seventy hundredths of an 
inch. The thermometer has averaged 80, the highest being 
95 and the lowest 65. 

Charlotte, N. C.—Plant fruiting fine. There has been rain 
on two days of the past week, the rainfall reaching seventy- 
seven hundredths of an inch. The thermometer has aver- 
aged 78, ranging from 66 to 89. 

Weldon, N. C.—There has been rain on two days the past 
week, to the extent of three hundredths of an inch. The 
thermometer has averaged 74, ranging from 58 to 91. 

Dyersburg, Tenn.—It has rained on two days of the week, 
the precipitation being one inch. The thermometer has 
ranged from 60 to 91, averaging 76. 

Memphis, Tenn.—There has been rain on two days the past 
week, to the extent of seventy-three hundredths of an inch. 
The thermometer has averaged 81, ranging from 67 to 93. 
Cotton is late but is fruiting finely. Two new bales were re- 
ceived on Wednesday from Washington County, Miss., 
seventeen days later than last year and eight days behind 
the average date. 


COTTON CROP REPORT.—In our editorial columns 
will be found to-day our annual Review of the Cotton Crop. 
The report has been prepared in circular form, and the cir- 
culars may be had in quantities with business card printed 
thereon. 

Special business cards of the following representatives 
cotton commission and brokerage houses of New York and 
other cities will be found in the advertising columns of this 
issue of the “‘Chronicle’’: 


HUBBARD BROS, & Co. 

GEO. H. McFADDEN & BRO., 
ROBERT MOORE & CO., 
HENRY HENTZ & CO., 
HOPKINS, DWIGHT & CO., 


J.8. BACHE &CO., JOHN F. CLARK & CO., 
LEHMAN BROS., E. P. WALKER & CO. 


Also the cards of a number of the leading dry goods com- 
mission merchants and miill selling agents in the country. 
Those represented are: 


WOODWARD, BALDWIN &CO., 
WATTS, STEBBINS & CO., 
CATLIN &CO., 

L. F. DOMMERICH & CO., 

J.P. STEVENS & CO., 

H. A. CAESAR & CO., 


Also 
CHILEAN NITRATE PROPAGANDA. 


NORFOLK’S FIRST BALE.—We are advised by tele- 
gpevh. to-night that the first bale of new cotton from South 

arolina was received at Norfolk to-day, or five days earlier 
than last van It classed fully middling and sold at 25 cents 
per pound. 


AMOUNT IN SIGHT.—Supplementary to our Annual 
Cotton Crop Report, and in response to various requests, 
we give below a table showing the amount of cotton which 
came into sight during each month of the cotton séason 
1916-17. For purposes of comparison, similar results for 
the preceding year are appended. 





GWATHMEY &Co., 
WILLIAM RAY & CO., 
GEO. M.SHUTT & CO., 
HERKLOTZ, CORN & CO., 
H. & B. BEER, 


| BLISS, FABYAN & CO., 

| LAWRENCE & CO., 

| WILLIAM ISELIN & CO., 

| KELSEY TEXTILE CORPORATION, 
| CONVERSE & CO. 

\C.H. POPE &CO., 








Months— 1916-17. 1915-16. Months— 1916-17. 1915-16. 
August. ...- bales. 631,113 414,698 | Ago ere bales. 601,765 740,819 
September... .-- 1,814,339 1,354,669| May..__-.__-2_. 592.083 40,562 
October -......-- 453,519 1,976,267| June__._..._.__- 543,939 539,174 
November .....-.. 2,024,901 1,760,443| July _.......____ 435,037 518,344 
December .....-. 1,502,695 1,720,876) Additions*.... __- 120,449 349,555 
January ---.----- 924,114 1,051,859 = 
Febroary...:2::. 670,220 918,655; ‘Totdl cdnimier: 
March _..__.___. 721,395 867,534 clal Cfop___ =. 12,975,569 12,953,450 


* “Additions” include all corrections in port receipts and overland, mide at thé 
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QUOTATIONS FORMIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 





| Closing Quotations for Middling Cotton on— 
Teek ending 





Saturday,| Monday, Tuesday., Wed’ day. Thursd’y,| Friday. 























Aug. 24. 
Galveston .....'27.25 [26.25 |.6.25  |_.-- 24.75 |23.50 
New Orleans- -_'26.25 26.00 26.00 25.50 25.00 124.75 
Mobile ___--.--- 25.75 25.75 25.25 25.00 24.75 24.00 
Savannah ___--; 25% 25% 25% 24% 24% 23% 
Charleston___--|25% wekae 24% 24% 24% 24.00 
Wilmington ----|2544_ SE 24% 24% 24% 24.00 
Norfolk .......|25.75 (25.75 (25.25 (25.25 (24°75 (24:50 
Baltimore ___-.-}26.00 25.50 25.00 \25.00 24.50 24.50 
Philadelphia --- 125.90 25.35 25.55 24.90 25.10 23.65 
Augusta-___---- 125.13 \24.88 |24.88 24.38 24.38 23.25 
Memphis - - - - - -|26.50 26.50 26.50 26.50 26.50 26.00 
a |---- 25.10 25.00 24.40 124.10 22.80 
Houston_-_ =< aie 26.25 25.75 25.00 124.75 23.75 
Little Rock_---'26.25 26.00 26.00 |26.00 126.00 25.00 
NEW ORLEANS CONTRACT MARKET. 
Saturday,| Monday | Tuesday,| Wed'’day,|Thursd'’y,| Friday, 
Aug. 18. Aug. 2 Aug. 21.\Aug. 22.|Aug. 23. Aug. i. 
August— | 
Kangeo.__-.-.-—-- Ol e- >? cepa cnliemeed eavallemaliitceel eamallimediinnmed cameiiiteneditomed 
Closing.-...- 24.67 —,24.05-.10 24.71 — 23.97-.01'23.80 — 22.19-.24 
September— | | 
ange._..._._._..—- —- -—-——_—- — — —- oo 
0 = oma 5 sds See 23 .87-.90 23.25-.27/23.51-.54 22.92-.98 22.75 — 21.89-,92 
ctober— | | | 
Range-_-_---- 23.59-.72 23.05-.60 22.94-.40 22.40-.20 22.30-.70 21.37-.26 
Closing 23 .67-.70 23.05-.10 23.20-.24 22.47-.49 22.30-.32 21.44-.50 
December— | | 
Range______- 23.47-.61 22.93-.48 22.51-.35 22.42-.21 22.31-.73 21.44-.28 
Closing -_-----|23.57-.58 22.94-.97|23.18-.24 22.50-.51 22.31-.37 21.52-.56 
January— | | 
Range----- _ 23.58-.68 23.04-.56 22.94-.40 22.50-.27 22.41-.80 21.56-.39 
Dn a _..---|23.67-.69 23.05-.09/23.28-.30 22.60-.61 22.41-.43 21.63-.64 
arch— } 
, Range- ---- ~~ |23.73-.78 23.14-.60 23.02-.57 |22.71-.36 22.59-.83 21.69-.56 
Closing -._---'23.74-.77|23.14-.19 23.40-.44 22.71-.73 22.57-.59 21.73-.— 
a aa ' 
ne je Seer a ee 23.00-.01 21.90-.00 
r Closing ------ 23 .83-.85 23 .23-.27 23.50-.54 22.81-.85 22.67-.70 21.93-.97 
one— } | 
pa | Quiet Quiet Firm Quiet | Quiet Quiet 
Options ___..!| Steady | Steady | Steady | Steady ‘Bar. st’y' Steady 





RECEIPTS FROM THE PLANTATIONS.—The follow - 
ing table indicates the actual movement each week from the 
plantations. The fi:ures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of the 
orop which finally reaches the market through the outports. 





Weak Receipts at Ports. 


Stock at Intertor Towns. Recetpts from Plantations 
ending 
| 1917. 1916. 


1917. 1916. 1915. 1917. | 1916. | 


| 
July 
6 | 72,269 5 ,468 24,259 524,150 438,157 515,000 18,810 22,306 10,506 
13 | 42,332 48,941 29,625 463,629 411,375 491,785 22,159, 6,410 
41,665 44,455 27,303 429,372 381,271 468,046 14,351) 3,564 
| 40,474 39,429 31,958 382,645 356,017 450,365 14,275) 14,277 
12,775 


| 35,478 26,384 343,792 329,168 436,756 26,5951 

44.290 20.757, 296.416 300,882, 446,653 32,801) 
39.499] 21,259 
64,574) 18,534 


17 | 60,808 28:735 256.517 281,900 438,839 19,919 
| 75,216 24,070 244,073 267,293) 433,353 62,772 

The above statement shows: 1.—That the total receipts 
from the plantations since Aug. 1 1917 are 85,325 
bales; in 1916 were 139,542 bales, and in 1915 were 46,902 
bales. 2.—That although the receipts at the outports the 
past week were 75,216 bales, the actual movement from 
plantations was 62,772 bales, the balance being taken from 
stocks at interior towns. Last year receipts from the 
plantations for the week were 64,574 bales, and for 1915 
they were 18,534 bales. 


EXPORTS OF COTTON GOODS FROM GREAT 
BRITAIN .—Below we give the exports of cotton yarn, 
goods, &c., from Great Britain for the month of July and 
since Aug. 1 in 1916-17 and 1915-16, as compiled by us from 
the British Board of Trade returns. It will be noticed that 
we have reduced the movement all to pounds. 





1915. 1915. 





7,403 


54,154 
61,087 
58,481 
79,181 








|\Yarn & Thread. 





















































Cloth. Total of Au. 
0003 
omtited .|1916-17,1915-16, 1916-17. ; 1915-16. , 1916-17. | 1915-16. | 1916-17. | 1915-16. 
| Lbs. | Lbs. Yds. VG. 4 Lde..-| Te. Los. | Lbs. 
August_| 17,750, 15,318 424,317 418,794) 79,312, 78,279) 97,062) 93,597 
Sept .... 16,486 17,765 461.697| 409,809, 86,298 76,600 102,784, 94,365 
October 15,674 15,294 386,229, 367,322, 72,192} 67,911 87,866, 83,205 
lst quar, 49,910 48,377 1,272,243 1,195,925, 237,802) 222,790, 287,712) 271,167 
Nov ..-| 14,785. 16,313, 340,500, 348,847/ 63,645) 65,205, 78,430/ 81,518 
Dec...-| 13,024) 16/146, 499,361) 374,209 93,320, 69,999) 106,344| 86,145 
January| 16,024 15,363, 499,484) 425,103, 93,361) 79,272) 109,385 94,635 
2d quar.) 43,833, 47,822 1,339,345 )1,148,159| 250,326, 214,476, 294,159) 262,298 
Feb.._-| 12,376, 17,800, 330,124) 416,784) 61,705| 77,904) 74,081) 95,704 
Mafoh -| 12,996 15.152 444,328) 424,730] 83,052, 79,389 96,044) 94,541 
April..-| 10,298, 14,885, 347,140, 400,117 64,886, 74,788, 75,188) _ 89,673 
i | . t 
3d quar.) 35,670, 47,837|1,121,592 1,241,631] 209,643, 232,081, 245,309 279,918 
| f | 1 
May...) 12,001) 19,541, 473,567, 504,838, 88,517, 94,362) 100,518) 113,903 
June. .-| 14,232, 20/190, 395.594) 500,832, 73,943, 93,613 88,175! 113,803 
July -.-| 13,000, 16,801} 469,088, 470,996, 87,680, 88,037) 100,680) 104,838 
{ i 1 1 
4th quar! 39,233} 56,532\1,338,249|1,476,666, 250,140 276,012) 289,373| 332,544 
1 } ol 
Yéar- _ -'168,646/200,568'5,071,42915,062,381, 947,911' 945,359 1,116,557)1,145,927 
CCE: - ie eee mee Se 
Gundry Gitidies .._ 5222.2 cictsn--scacccccetesecceeseclee | 48,000, 38,204 
une 
Total exports of cotton manufactures_--.-------- pate. ERS '1,166 ,637/1,186,196 
ro = 
The foregoing shows that there have been exported from the United m 


g the twelve — 1,166 ,637,000 pounds of manufactured cotton, 


1,186,196,000 pounds 


t year, a decrease of 19,559,000 pounds. 
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EGYPTIAN COTTON .—Under date of Alexandria, July 
ot a Alexandria Cotton Co., Ltd., Boston, have advices 
as follows: 


The Egyptian Government is considering what measures should be taken 
to assure the reliability of the Alexandria Cotton Futures Exchange; it is 
——— felt that in time of war, with cotton at about $58 and prices 

uctuating enormously during every season, the ordinary safeguard of 
jak Gorm of differences is not sufficient, and the Cotton Export trade is 
sisting that the ‘‘Jobbers’’ should be excluded from the Exchange and 
that any person wishing to operate in Futures should Soon $4 per cantar 
(4c. per Ib.) on all business done, and that this deposit should be held until 
the business is closed out; it is not suggested that the deposit should apply 
~ anes now open. The payment of differences would continue as 
eretofore. 


As regards the new crop, it is stated: 


Temperatures have again been below normal, which has favored the 
growing of the plant; but this being the period of flowering and bolling, 
higher temperatures will be necessary for good development. The damage 
caused this year by the cotton leaf worm is insignificant; on the other 
hand, the very boll worm has already appeared in all districts and it seems 

robable that the attack this season will be as heavy as in any pee year. 

he water supply is plentiful everywhere. Government officials predict 
= a high flood is very likely and protective measures are already being 
taken. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 





Cotton Takings. 


1917. 
Week and Season. 


1916. 





Week. 
2,584,662 


168,091 
630,000 


Week. 
2,896,703 





Visible supply Aug. 17 

Visible supply Aug. 1 
American in sight to Aug. 24__- 
Bombay receipts to Aug. 23___-_ 
Other India ship’ts to Aug. 23__ 
Alexandria receipts to Aug. 22_-_ 
Other supply to Aug. 22* 


2,814,776 
449 636 
125,000 

10,000 
3,000 
9,000 


3,411,412|3,070,169 
2,544 ,960|2,793,438 


~~ $66,452] 276,731 38,5. 
197.792 639:452| 218,731 "544 
49:000! 227/000! ~58:000! 256,000 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total includes the estimated consumption by Southern mills, 
311,000 bales in 1917 and 285,000 bales in 1916—takings not being available 
—and the aggregate amounts taken by Northern and foreign spinners, 
555,452 bales in 1917 and 653,544 bales in 1916, of which 328,452 bales 
and 397,544 bales American. 

6 Estimated. 


BOMBAY COTTON MOVEMENT.—tThe receipts of 
India cotton at Bombay for the week ending July 31 and 
for the season from Aug.1 for three years have been as follows: 


2,791,753 
2,544,960 
246,793 





Total supply 
Deduct— 
Visible supply Aug. 24 


3,731,982 
2,793,438 








Total takings to Aug. 24 a 
Of which American 
Of which other 




















| 1916-17. | 1915-16. | 1914-15. 
July 31. 


Receipis at— 





Since 
Aug. 1. 


Since 


Since 
Week. | Aug. 1. | Week. Week. | Aug. 1. 





Bombay 51,00013,077,000! 12,000/3,155,000] 13,000/2,646 ,000 





ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 
the week ending July 31 and for the corresponding week 
of the two previous years: 





Alezandria, Egypt. 1916-17. 1915-16. 1914-15. 
July 31. 





Receipts (cantars)— 
This week 2,685 


5,069,377 


1,317 | 1,895 
518 6 463,726 


| 4,726, 








| Si ce 


Since Since 
| Week. Aug. 1. 


Week.| Aug. 1. Week.’ Aug. 1. 
To Liver | ..../214,726|| ----/219,049|| ___-'215,634 
| 2,749 134,358)! ____'139,268) | 
To Continent and India_| 2,887/135,785|, 1,303 193,969 
To America 127,176)! ----|194,229 


| 5,636 612,045)! 1,303 746,515) 610 813,088 
Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
The statement shows that the receipts for the week end- 


ing July 31 were 2,685 cantars and the foreign shipments 
were 5,636 bales. 


Exports (bales)— 














Total exports 





MANCHESTER MARKET.—Our cable report from 
Manchester to-night states that there is good buying of 
army cloth but otherwise goods are slow of sale. We give 
prices for to-day below and leave those for previous weeks 
of this and last year for comparison: 





1917. 1916. 





8 lbs. Satri- \Cot'n 
ings, common |Mid. 
to finest. 


8 lbs. Shirt- |Cot'n 
| ings, common | Mid. 
to finest. (Up's. 








& 
o 


DOOM! G BWMOIO, 
Poin KE OS’ 
Woe Gane 


13 | 


25% 
[14 











@Oac coco 
CIN VANE 
CORO Here 


2 
2 
2 
2 
6 
9 
9 
3 





SHIPPING NEWS.—In harmony with the desire of the 
Government to observe secrecy as to the destination of cotton 
leaving United States ports, our usual details of shipments are 
suspended until further notice. 


COTTON FREIGHTS.—Current rates for cotton from 
New York are as follows, quotations being in cents per pound: 
Liverpool, 5.00¢.; Manchester, 5.00c.; Havre, 8 -50c.; Genoa, 10.00c.; 
mia, B.0dc. noin.; Lisbon, ¥-00e; Japah, 3-00e.; Bkangial, 2.000: 


ona, 9. 
Validvostok, 3.00c. nom. 





LIVERPOOL.—Sales, stocks, &c., for past week: 
Aug. 3. Aug. 10. Aug. 17. Aug. 24. 
Sales of the week 14,000 85,000 “47 006 12,000 
Of which speculators took--_- 
Of which exporters took 
Sales, American 
Actual ex 
Forward 
Total stock 
Of which American 
Total imports of the week 
Of which American 
Amount afloat 


32,000 
The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Spot. | Saturday. Monday. | 


Thursday. Friday. 





Tuesday. | Wednesday. 
! 


Market, [| 
12:15 ¢| 


Quiet. Quiet. Dull. Dull. 
P.M. 


DAY. 19.70 


3,000 


19.35 
3,000 


19.35 
3,000 


19.00 
2,000 


18.90 
2,000 


| 
| 


Ul 
mans. Uae 











The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 


The prices are given in pence and 100ths. Thus: 19 70 means 19 70-100d. 





Thurs. | Fri. 
12% 
p.m. 


| Sat. | Mon. | Tues. 
Aug. 18 to Aug. 24. | | 
2% |12% 
| 1 
p.m. | p.m. 


Wed. 


12% 
| p.m. 








August-September § 
October-November 
January-February 
March-April 
May-June 


4190 
One or 
AQnNnowune 


« 
a 
> 


on =. 
Qe 
~~ 
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meh pr rk pl fel 
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> 
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BREADSTUFFS 
Friday Night, August 24 1917. 

Flour has been in better demand of late in Minneapolis 
and here at times the tone has been firmer, owing to higher 
cash markets for wheat and the smallness of supplies. Also, 
the demand here has increased somewhat. The price to be 
fixed for wheat by the Government will naturally have not a 
little to do with the future course of prices for flour. Some 
believe that the Government valuation will be something 
above $2. Canada has put the price at Port Arthur at $2 40. 
North Dakota farmers have been demanding $3 06, the price 
of Aug. 13. They will not get it. Meanwhile, the South- 
west is not selling flour freely. The supply of spring wheat 
flour here is reported to be small, while of winter wheat flour 
the stock is said to be even smaller. Yet, after all, the 
demand is not very urgent. Current arrivals here are turning 
out to be sufficient to supply the demand. Liverpool re- 
ports that the market there has been quiet and steady, with 
importations liberal, American shipments large, and local 
mills offering more freely. In New York, trade is expected 
to continue to be more or less of a hand-to-mouth character, 
until the whole situation as to prices, Government and 
private, clears up. 

Wheat attracts less attention nowadays under Govern- 
ment regulation but it advanced on a rather larger cash de- 
mand. There is a belief among some that the Government 
price will be above $2. The Canadian price is fixed at $2 40 
at Port Arthur. North Dakota farmers have sent a dele- 
gation to Washington to try to induce the wheat board of 
the Hoover Food Administration to fix the price at $3 06, 
the price of Aug. 13. There seems to be not the slightest 
probability that any such price will be tolerated by the 
authorities. Doubtless, however, these farmers are asking 
for a good deal more than they expect to get. The price 
will be decided on Sept. 1. Guesses on the probable price 
range from $1 85 to $2 25. President Garfield of Williams 
College and other members of the committee appointed to 
fix a fair price for wheat held the first meeting on the 20th 
inst. One report is that the price of wheat will be fixed at 
about $1 80 to $1 90 per bushel, to make its value eg 
mately $2 per bushel at the mill. Speculative holdings 
will be forbidden, and profits on handling will be restricted 
to a minimum. Meanwhile it becomes increasingly clear 
that the crop in France is very short, even though not quite 
so much so as was at one time feared. American grain is in 
favor in France and it looks as though the importations 
would be large. In Italy, the weather has been bad for 
harvesting and the import needs will be large. Stocks there 
are very moderate and prices are high. In the Scandinavian 
peninsula the weather has remained dry and hot and the ne 
outlook is said to be bad. All the crops, it is declared, wi 
be short, stocks are said to be small and importations prac- 
tically nothing. Negotiations, it is stated, are under way 
for exchange of grain for the use of idle vessels and it is added 
that careful importation on a limited scale is expected under 
this ment. Scandinavian countries will be sharply 
watched, however. Though the weather in India is good 
and interior holders are , actual clearances are small. 
In Russia the crops are ering from drought. The in- 
terior movement there is small and the Russian Government 
is buying at fixed prices; meanwhile export clearances from 
Russia are small as the arrivals at the ports are very meagre, 
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owing to poor railroad and economic conditions. A re- 
cent decline of 30 cents in cash wheat in the United States 
had less effect on futures than might have been expected, 
as futures were already at a discount. To-day prices ad- 
vanced on the last day for trading in futures. A brisk de- 
mand prevailed for hard winter and receipts were not large, 
but oA was lower. Prices for September ended 1lc. higher 
for the week. 


DAILY CLOSING PRICES OF be ae FUTURES IN NEW YORK. 
1 


Sat. on. Tues. Wed.Thurs. Fri. 
lh le A Sa cts.230 225 227 225 225 27 

ILOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
BE? LEIS . Sat. Mon. Tues. Wed.Thurs. Fri. 
Sept. delivery in elevator__...cts-202 205 210 206 207 212 
October delivery in elevator... -.-- 212 212 215 213 214 ares 


Indian Corn has been irregular, advancing at times 
but at others declining under the weight of liquidation, 
stimulated by favorable crop reports. Peoria distillers with- 
drew from the market. They said that they could not 
compete with the manufacturers of molasses alcohol for 
munition porposes. From Nebraska, the crop reports have 
improved. Rains have relieved the drought in the Ohio 
Valley. Indiana and Eastern Ohio had rains and this with 
predictions of further rains caused selling for a time. So 
favorable indeed have been the crop reports as a whole, that 
many are predicting much lower prices. The idea of many 
is that there will be no revival of bull speculation until 
prices have dropped to something nearer their ante-war level 
or below the dollar mark. Besides at such a level the 
fluctuations would be apt to be less violent, less erratic. 
The North American available supply increased last week 
357 ,000 bushels in contrast with a decrease in the same week 
last year of 811,000 bushels. On the other hand, some are 
becoming cautious about selling corn short as the crop is not 
made yet. Something may yet happen to it. The short 
side has been rather overdone. Cash corn at Chicago has 
at times shown considerable strength. The available supply 
in North America is still very small. It is only 3,251,000 
bushels against 7,011,000 bushels last year and 3,941,000 
bushels in 1915. Liverpool prices have been firm, owing to 
the firmness often displayed in the American markets and 
also because of the smallness of American offerings. Ameri- 
can clearances, Liverpool notes have been moderate and 
Argentina prices firmer, owing to better grading. Liverpool 
adds, that the demand there has been good. The Continent 
is getting off coast cargoes because its bids are higher than 
those of the United Kingdom. It is said that North America, 
Argentina, Australia and India will have a total of 400,000,- 
000 bushels for export. Many think it will all be needed in 
Europe. Cash prices however, recently declined 30c. with 
an expectation of the largest crop in the history of the 
country. To-day prices advanced on cold weather at the 
Northwest and the need of hot weather in the belt generally. 
Receipts were light at the West. December is lower for the 
week. The East sold heavily in Chicago to-day and cash 
eorn though steady was not in brisk demand. The forecast 
was for fair and warmer weather. That would be considered 
favorable. 

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
DR AN, dantcccusececs cts_195 194 183 188% 198% 197 


DAILY CLOSING PRICES OF conn FUTURES IN CHICAGO. 
sat 


Sat. Mon. Tues. Wed.Thurs. Fri. 
December delivery in elevator_cts_108¥% 108% 108% 108% 109% 110% 


Oats have continued to be irregular, now declining on good 
crop news, and then advancing on the evident tendency to 
overdo the short side. Too many people think alike as to 
the ultimate downward drift of prices. Now and then, there- 
fore, the market seems likely to become oversold. Also 
some have been buying September in Chicago against sales 
of October in Winnipeg. Receipts decreased somewhat. 
Shortage of cars may delay the movement of the crop. Be- 
sides wet weather in parts of the West has delayed threshing. 
The available supply in North America decreased last week 
1,627,000 bushels, in sharp contrast with an increase in the 
same week last year of 2,177,000 bushels, bringing the total 
down to 19,808,000 bushels, against 30,998,000 bushels a 

ear ago. Northwestern houses have been large buyers. 
levator interests have been buying in the sample market. 
It is stated that the country has been making but small 
sales to arrive and some increase in the cash demand has 
been reported. Eastern houses have bought more 
freely. Also there has been a fair export demand. 
On the other hand, with the expectation general of a big crop, 
the opinion is practically unanimous that sooner or later 
prices must decline. It is estimated that North America, 
Argentina, Australia and India will have in all something 
like 450,000,000 bush. for export. In Liverpool prices have 
latterly been easier, with large export offerings and liberal 
arrivals at the ports. They add that the weather has con- 
tinued warm everywhere, that the hay crop is large and 
mostly gathered, that this serves to reduce the consumption, 
and that stocks of oats therefore are increasing. While the 
Continental demand, Liverpool says, continues, it is not 
urgent, and native crops are being gathered satisfactorily 
and are moving rather freely. To-day prices advanced early, 
and then reacted. Cash houses bought September. Domes- 
tic cash demand was brisk and country offerings and re- 
ceipts were light. There was liberal selling on the early rise. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed.Thurs. Fri. 

Standards 71 70 69 § 69° «669 
No. 2 white 71% 70% 69% 69% 69% 





DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

: Sat. Mon. Tues. Wed.Thurs. Fri. 

Sept. delivery in elevator_-_-_- cts. 51% 52% 52% 53% 54 53% 

October delivery in elevator 61% 62 62% 63% 63% ---- 
The following are closing quotations: 


FLOUR. 


Winter, low grades.... = --.... Spring. low grades-_-__-_ $6 oes 50 
Winter patents.------2 0 222222 | ansas straights, eacks.12 00@12 50 
ee | Kansas clears, sacks--_11 ry, tf 50 
Winter clears.....---. __-.--- | City patents.___..___- 14.30 
Spring patents------- $12 00@12 25: Rye flour ___________- 11 00@11 70 
Spring straights------- 11 65@11 90; Buckwheat flour __---_- A 
Spring clears---------- 10 75@11 00) WE cocks pwns 8 50@10 00 
GRAIN. 
Wheat, per bushel—f. o. b.— Corn, per bushel— 
Dh, Gorieg. No. 1, MWascs sac No. 3 mixed__-_--_- it Ds amine 
Be, Boeing, NO. Zi wWcssssee iahaiige No. 2 yellow kiln dried... 1 97 
Red winter, No. 2, new...$2 27 eee 1 96 
Hard winter, No. 2.-..-- es ~ Pie new eawaa cee nom. 
Oats, per bushel, new— cts. (Rye, per bushel— 
SS arr 69 Ss: aa e, 1. &. 3! 
No. 2, white.......-.-- 69  ~” >a c. 1. f. $1 82 
Pe, 2, Weiecsncancene 68 EE « SE an owen amann nom 


ih, 2; Cllenneceanseus | Barley, feeding -..-...2..- 

The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





Recetpts at Flour. Wheat. Corn. Oats. Rye. 


Barley. 








bbls .1961bs. bush. 60 lbs .\bush. 56 lbs bush. 32 los. bush.48lbs.\bush.56lbs. 


Chicago... 























107 ,000 780,000, 1,074,000 3,490,000 391,000 81,000 
Minneapolis - ere 1,165,000 49,000 236 ,000 297 ,000 107 ,000 
Duluth sehen 133 ,000 1,000 11,000 6,000 1,000 
Milwaukee_- 17,000 2,000 208 ,000, 492 ,000 180,000 36,000 
jaa eer 273,000 9,000 SD, ne a 
Detroit___- 6,000 48 ,000 13,000 BE © dia toa ls on shame 
Cleveland--. 14,000 2,000 37,000 / EES 5,000 
St. Louis_. 77,000, 1,169,000 442,000 1,349,000 3,000 26,000 
Peoria _____. 33,000 56 ,000 573,000 770,000 50,000 4,000 
Kansas City.| --------| 1,125,000) 184,000 SE cee acaed sastaake 
RG EE 68,000 860,000, aR Fata ar 
Total wk.1917 254,000 4,821,000) 3,450,000, 7,651,000) 927,000 260 ,000 
Same wk.1916, 331,000, 11,978,000; 2,396,000, 12,640,000 1,152,000 196,000 
Same wk.1915) 279,000 8,927,000 2,681,000 8,060,000 584,000 283,000 
Since Aug.1— 
 . 671,000 13,506,000, 9,895,000, 16,197,000 1,758,000 470,000 
=a 977,000 38,021,000 9,224,000 30,191,000 3,526,000 549,000 
ees 826,000 20,748,000 9,587,000 13,937,000 1,458,000 441,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Aug. 18 1917 follow: 

















Receipts at— Flour. Wheat. Corn. Oais Barley. Rye. 
Barrels. Bushels. Bushels . Bushels. Bushels. | Bushels. 

New York-_-_-. 133,000 279,000 11,000 344,000 eran 
Philadelphia - 25,000 150,000 31,000 CL gismunsiol. —igkiameads 
Baltimore - 25,000 343 ,000 250,000 a ee 21,000 
New Orleans a 84,000 22,000 31,000 ER TPS A 
Montreal _ - 3,000 851,000 ee 106,000 ~~ 
Boston - - ---- 18,000 44,000 3,000 224,000 1,000 














Totalwk.1917 288,000 1,689,000 326,000 1,536,000 695,000 21,000 
SinceJan.1'17.13,611,000 144,507,000 43,952,000 93,674,000 11,857,000) 6,838,000 


Week 1916--_- 531,000 9,016,000 1,192,000, 4,368,000 548 ,000 141,000 
SinceJan.1°16:17,112,000 254,779,000. 43,195,000:125,425,000 20,579,000: 8,202,000 








@ Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Aug. 18 are shown in the annexed statement: 














| | 

Wheat. Corn. Flour. Oats. | Rye. Barley.| Peas. 
Ezports from— bushels. | bushels. barrels.| bushels. |bushels. bushels ., bushels. 

New York...._.-- 1,147,022) 235,472 190,159/1,108,803, ----.- 30,000, ------ 

Ee | Ree es -a | 322,340) ....-- cocnne | ------ 

Baltimore - - --___-- 490,342, 122,718 413,000, .--.--- 





Total week-_- 


_ 1,639,034) 358,190 190,159|1,844,152| _____- 
Week 1916. 


; 30,000! 
_|5,717,000' 1,438 ,000 225,000'3 ,981 000: 287 .000 362,000) 


5,000 


The destination of these exports for the week and since 
July 1 1917 is as below: 























Flour. Wheat. Corn. 
Ezports for Week — a 
and Stnce Week | Stnce Week | Si-ce Week Since 
July 1 to— Aug.18) July 1 Aug.18 | Julyl Aug. 18 July 1 
1637. | ‘RRR. 1917. | 1917. 1917. 1917. 
Barrels.| Barrels. Bushels. | Bushels Bushels. Bushels. 
United Kingdom. 114,896 330,443 1,052,692) 7,453,024) 235,472 2,069,306 
Continent ---____ 75,263) 519,891 586,342, 5,513,985 122,718 1,363,914 
Other Countries._} ....-- | en ae ees! a ganteadien 
| — 
| 190,159) 853,119 1,639,034!) 12,969,811; 358,190 3,433,220 
Total 1916...... 225,370 2,214,898 5,716,478, 44,766,814/1,437,900) 8,726,175 





The world’s shipments of wheat and corn for the week 
ending Aug. 18 1917 and since July 1 1917 and 1916 are 
shown in the following: 

















Wheat. Corn. 

Exports. | 1917. a19i6. 1917. | a1916. 

Week | Since Since | Week | Since Since 

| Aug. 18. July 1. | July 1. | Aug.18.| July 1. July 1. 

' Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer*| 7,217,000, 50,539,000 57,822,000, 652,000, 7,002,000 8,271,000 
Russia - - - - - | weideatoaet | paeecewes | ‘SMREA .c..<--- i Sageanaesl: aeeeseeee 
ee pee Pein Pee eee? ere peor eee ae 
Argentina-__| 172,000 1,752,000, 8,344,000, 632,000, 2,589,000 18,309,000 
Australia__-| 1,586,000 10,636,000 4,968,000 _._--_-- reper es Frecset 
India_-_-__| 652,000, 4,460,000, 2,680,000, ____-__- SPR RE yearns: 
Oth. countr’s, 32,000, "228,000, "344,000, 152,000, 598,000 1,642,000 
Total _-__| 9,659,000 67,615,000 75,782,000 1,436,000 10,189,000. 28,222,000 





* North America.—The Canadian Government has officially prohibited the 
issuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. a Revised. 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 
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Wheat. Corn. 





Untted 
Kingdom. | Continent. 


Bushels. Bushels. 
Not availlable 
Not availlable 


United 
Kingdom. | Continent. 


Total. Total. 


Bushels. 





Bushels. 
Aug. 18 1917_- 
Aug. 11 1917_- 
Aug. 19 1916__ 


21,361,000 
Aug. 21 1915_- 


19,128,000 22,041,000 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Aug. 18 1917 was as follows: 


GRAIN STOCKS. 
Wheat. Corn. 
bush. bush. 














Oats. Barley. 
bush. 


872,000 


Rye. 
United States— 


Philadelphia 
Baltimore 
Newport News 
New Orleans 
Galveston 





Total Aug. 18 1917 *4,843,000 2,644,000 6,236,000 
Total Aug. 11 1917 *5,218,000 2,210,000 6,389,000 499,000 1,643,000 
Total Aug. 19 1916 50,996,000 4,589,000 15,530,000 429,000 1,857,000 
* Including Canadian wheat, now duty free. 

Note.—Bonded grain not included above: Oats, 766,000 New York, 720,000 
Boston, 727,000 Buffalo, 63,000 Baltimore, 25,000 Duluth; total, 2,311,000 bushels, 
against 1,449,000 in 1916; and barley, 406,000 New York, 168,000 Buffalo, 1,000 
Duluth; total, 574,000, against 381,000 in 1916. 

Canadian— 

Montreal 8,000 3,491,000 

Ft. William & Pt. Arthur_. 1,910,000 4 

Other Canadian 1 





Total Aug. 18 1917 
Total Aug. 11 1917 7,813,000 2,000 11,532,000 
Total Aug. 19 1916* 18,701,000 957,000 12,290,000 
* Including Canadian at Buffalo and Duluth. 


Summary— 
| RES eee 4,843,000 2,644,000 6,236,000 
8,000 10,644,000 


2,652,000 16,880,000 
2,212,000 17,921,000 
5,546,000 27,820,000 


4,026 ,000 8,000 10,644,000 


94,000 427,000 


522,000 2,134,000 
2,000 183,000 


524,000 2,317,000 
553,000 1,869,000 





Total Aug. 18 1917 8,869,000 
Total Aug. 11 1917_...-.13,081,000 
Total Aug. 19 1916 69,697 ,000 523,000 2,254,000 


WEATHER BULLETIN FOR THE WEEK ENDING 
AUG. 21.—The influences of weather on the crops as sum- 
marized in the weather bulletin issued by the Department of 


Agriculture for the week ending Aug. 21 were as follows: 

Winter Wheat.—Winter wheat harvest was mostly completed, except in 
some of the upper Rocky Mountain districts where the work was under 
way. Thrashing prosreseed under favorable conditions and the yields 
continued good. lowing for the fall crop was under way as far north as 
the central Mississippi Valley and lower Lake region. he condition of 
the soil was somewhat dry in eastern districts, but favorable in the South- 
west. 

Spring Wheat.—The harvesting and thrashing of spring wheat, oats ana 
barley made satisfactory progress. Harvesting was under way to the most 
northern sections of the country, except in the more elevated parts of the 
Rocky Mountain States. Spring wheat is yielding better in North Dakota 
and Montana than was expected, although the plants are short and difficult 
to cut in places. 

Cotton.—No rain fell during the week in south-central and southwestern 
Texas. Light amounts occurred in southeastern North Carolina, north- 
eastern Georgia, northern parts of Alabama and Mississippi, and in east 
and west-central Texas. Dry weather prevailed in South Carolina until the 
very end of the week. Rather heavy rainfalls occurred in southern Okla- 
homa, northern Texas, Louisiana, southern Arkansas, southern Mississippi, 
west-central and southern Alabama, northern Florida, western and southern 
Georgia, eastern and west-central South Carolina. The temperatures were 
not far from the normal, except in the interior of Texas, where it was 
warmer than usual. The high temperatures in Texas were unfavorable, 
while showers at three-fifths of the reporting stations, mainly in eastern 
and northern districts, improved the condition of cotton. he crop is 
fruiting well in this State where the moisture has been sufficient. he 
plants are shedding and opening prematurely, however, in the greater part 
of south and central Texas, where the cotton crop is deteriorating. It was 
too wet in some places in Oklahoma, causing a large growth of cotton and 
some shedding, but the prospects are still excellent in this State. Cotton is 
improving in the northern half of Arkansas, and there are many reports of 
excellent to good prospects in southern portions. The condition is gener- 
ally good in Louisiana and the bolls are opening rapidly. The conditions 
were favorable for the cotton plants in both Tennessee and North Carolina, 
with continued improvement and a satisfactory fruiting of the plants. 
Many bolls are forming in Tennessee. The crop deteriorated materially in 
eastern and southern South Carolina, with some complaint of rust and 
shedding. It was too wet in central ard southeastern Alabama and in the 
southwestern and coast counties of Georgia and in Florida; rust and 
shedding were reported in these districts. he bolls are opening freely in 
Georgia, and it is believed that a few days of sunshine will repair the damage 
by wet weather. Conditions are more favorable in western and northern 
Alabama. The crop is doing well in most of Mississippi, especially in the 
Delta region, although frequent local showers caus increased activity 
of the boll-weevil and some rotting and shedding in this State. Boll-weevil 
activities increased in the lower M sy Valley and in Alabama, Florida, 
and western Georgia, where the rainfall was general. Picking is under 
we in all of the southern part of the area. 

orn.—The average temperature in most of the corn States was near or 
slightly above the normal, with no extremely high or unfavorably low 
readings. The rainfall was moderate to heavy in northern Texas, Okla- 
homa, Kansas, Missouri and western Kentucky and Tennessee, but was 
generaily ht elsewhere in the corn States, with small areas without 
rainfall d the week. Corn was recovering from the effect of the 
revious drought to a surprising extent in Kansas, due to the recent rain. 

e early corn is in roasting-ear stage in the eastern ion of that State. 
The warmer weather was decidedly fevoraaey in all central and eastern 
sections, but the lack of rainfall was being felt to some extent from Iowa 
eastward across the lower Lake region and Ohio Valley. Showers occurred 
in places in this area, but on the whole, dry conditions prevailed. While 
corn has developed to about the normal - of growth in the Southern 
States, it is from 10 to 15, or in places even 20 days later than the average 
at this season of the year in central and northern districts. C on 
page 7 of this report and a discussion of the frost conditions in a special 
article on page 3 show that the bulk of the crop will be past frost damage 
at the av e date of the first killing t in the autumn. 

Potatoes.— was needed for late potatoes in many pasts of the 
country. The crop was making satisfactory progress in the y Moun- 
tain regen. as well as in the Lake districts and the extreme up Missis- 
sippi alley. Late blight was reported in Pennsylvania northern 

aine, where considerable damage was being done. Late white potatoes 
are coming well in the South. coos peeetes continued to make favorable 
frowe. except that rain was needed in some parts of the Gulf States. 

jo Be — of sweet potatos was begun from Alabama, 
Mississippi, @ an orth Caro! . 








THE DRY GOODS TRADE 


: New York, Friday Night, Aug. 24 1917. 

Quietness has prevailed in markets for dry goods during the 
past week, and as a result of the weakness of raw cotton an 
easier undertone has developed. Prices for dry goods, how- 
ever, are not declining commensurately with raw material, 
and the goods offered at concessions are coming mostly from 
second hands. Inquiry from the Government continues to 
be the chief factor, and were it not for the demand from this 
source business would be virtually at a standstill. While 
there is no general lack of confidence as regards the future, 
merchants are cautious about entering into forward commit- 
ments. There is more or less talk about price fixing by 
Government officials, and, while no action has been taken 
by the Government in this respect, their action in connection 
with other commodities is being watched closely. The situ- 
ation in the dry goods trade is becoming much unsettled 
both as regards price movements and supply and demand. 
Some fabrics, notably finished goods, have been very steady, 
owing to the increased cost of finishing, while others have been 
offered more freely at concessions. In most cases, however, 
when a fair-sized order is received, the smallness of the avail- 
able supply exerts itself and full values are usually paid. A 
much better idea has been obtained of the enormous volume 
of goods which the Government has purchased or contracted 
for since the outbreak of the war, and it is realized that the 
Federal needs will continue to be extremely heavy for some 
time tocome. All classes of goods are being taken, with cot- 
ton duck, khaki twills, underwear and bandage cloths pre- 
dominating. Most of the duck mills are actively engaged 
on Government orders and many mills which heretofore 
turned out carpets and quilts are now manufacturing duck. 
Export inquiry continues and there are still large unfilled 
orders in the market for foreign account. It is predicted 
that as soon as the shipping situation becomes more settled 
and stabilized the movement will be of liberal proportions. 


DOMESTIC COTTON GOODS.—The well sold up condi- 
tion of mills has resulted in staple cottons failing to full 
respond to the sharp decline in prices for raw moserial. 
Spot goods are still firmly held by first hands who are in a 
position to furnish such goods, and owing to the fact that the 
Government has absorbed all surplus supplies there is com- 
paratively little offering. Despite the lower raw material 
market many classes of goods are being held at value, with 
no indications of manufacturers being anxious to book busi- 
ness. Many mills are so well sold ahead that they are unable 
to accept orders for delivery next month, while others are 
not able to make any deliveries during the next quarter. 
Ginghams and shirtings continue in good demand for next 
spring and there is also a fair inquiry for fancy goods. As 
regards ginghams large plaid effects appear to be the most 
wanted patterns, and where these are not available — 
finished fabrics in staple designs are being taken. Accord- 
ing to reports goods for prompt delivery are becoming diffi- 
cult to obtain. Duck continues in active demand, and it is 
said that the Navy Department is in the market for about 
5,000,000 yards. Mills manufacturing print cloths are re- 
ported to be accepting contracts for late delivery at liberal 
concessions, and recently a fairly large sale of 3814-inch 
64 by 60 was made at 10e. for delivery during the last quar- 
ter of the year. Very little business is being transacted in 
fine goods, and only a moderate demand is noted for ral 4 
fabrics for ordinary consumption. Gray goods, 3814-ine 
standard, are quoted at 10%c. to 10%c. 


WOOLEN GOODS.—There has been no_ appreciable 
change in the markets for woolens and worsteds, business con- 
tinuing to be restricted by the smallness of supplies. Prices 
remain firm, with no indication of becoming easier, as the 
raw material situation continues strong. The Government 
is reported to be purchasing raw wool which it intends to 
offer to mills at value, out of which goods for the army are 
to be manufactured. Demand for goods for ordinary use is 
slow, but even if it were better, mills are not in a position to 
occept orders. Clothing manufacturers and jobbers are 
buying cautiously, as they are very uncertain as to future 
developments. Business in spring dress goods is also quiet. 
Mills are diverting looms to manufacturing cloths for the 
Government, and in many cases they would be unable to 
accept large orders for civilian use. Higher prices are fore- 
casted for worsted dress goods, owing to the high cost of 
labor. 


FOREIGN DRY GOODS.—Markets for linens have 
again ruled quiet. While retailers have been showing in- 
creased interest in offerings, the buying as only been mod- 
erate. Many buyers, owing to the high prices, have been 
diverting their attention to cheaper grade fabrics and domes- 
tic substitutes. Arrivals of goods continue small and no im- 
provement is looked for within the near future. The Gov- 
ernment has been making inquiries for table linens and 
cloths suitable for use in the manufacture of aeroplanes, but 
there has been no general activity in this direction. Advices 
from abroad hold out little hope for lower prices for some 
time to come, owing to acute raw materia situation and 
searcity of labor. Burlaps rule firm, with quite a good in- 
quiry and some business. Reports of a cargo having been 
sunk off the Pacific Coast tended to make holders less bebe, 
sellers. Stocks continue light. Light weights are quo 
at 10.45c. and heavy weights at 14c. 
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STATE AND CITY DEPARTMENT. 


News Items. 


California.—New ‘‘Blue-Sky’’ Law in Effect.—We referred 
to this in our editorial columns on Aug. 11. 





Canada (Dominion of). —Internal War Loans Convertible. 
—Reference to this was made in our editorial columns 
on Aug. 11. 


East Germantown, Wayne County, Ind.—Name 
Changed.—The town of East Germantown, near Richmond, 
Ind., on Aug. 19 changed its name to Pershing. The change, 
it is said, was made officially on application of Postmaster 
Frank Gipe. 


Joplin, Mo.— Mayor Recalled.—By a vote of 2289 ‘“‘for’’ to 
963 “against,’’ Mayor Hugh MecIndoe was removed from 
office in a special election held on Aug. 18. The Mayor, 
it is said, was charged with extravagance in office, arrogancy 
and imposing needless and menacing laws upon the people. 

According to local papers the city of Joplin was the first 
city in Missouri to adopt commission government, and 
Mayor McIndoe was the first Mayor to serve, having entered 
office in April 1914. He twice served in the State Senate 
from Jasper County, and in the primary of 1916 was a 
Republican candidate for Governor. 





Minnesota.—Savings Bank Investment Law Amended.— 
Chapter 88 of the laws of 1917 amends Section 6393 of the 
General Statutes of 1913, relating to savings bank invest- 
ments, so as to provide that investments may be made in 
Farm Loan bonds issued by the Federal Land Bank. We 
print herewith the law in the form it now stands, italicizing 
the portion added in 1917: 

An Act to amend Section 6393, General Statutes 1913, relating to invest- 
ments of savings banks. 

Be it enacted by the Legislature of the State of Minnesota: 

Section 1. Investments of savings banks in farm loan bonds issued by 
Federal Land Bank in Minnesota district permitted.—That Section 6393, 
Gonsest Statutes 1913, be and the same is hereby amended so as to read 
as follows: 

Section 6393. The trustees of any savings bank shall invest the moneys 
deposited therein only as follows: 

1. In the bonds or other interest-bearing obligations of the United 
States, or in securities for the aw bow ane of which and interest thereon 
the faith of the Government is pledged. ry 

2. In the bonds of any State which has not defaulted in the payment o 
any bonded debt within 10 years prior to the making of such investment. 

. In the bonds of any county, city, town, village, school, drainage or 
other district created pursuant to law for public purposes in Minnesota, 
or in any warrant, order, or interest-bearing obligation issued by this 
State, or by any city, city board, town or county therein, provided that 
the net indebtedness of any such municipality or district, as net indebted- 
ness is defined by Revised Laws 1905, Section 777 (1848), and its amend- 
ments, shall not exceed 10% of its assessed valuation, or in the bonds of 
any county, city, town, village, school, drainage or other district created 
pale a to law for public purposes, in Iowa, Wisconsin and North and 

outh Dakota, or in the bonds of any city, county, town, village, school 
district, drainage or other district created pursuant to law for public pur- 
poses, in the United States, containing at least 3,500 inhabitants; provided 
that the total bonded indebtedness of any such municipality or district 
shall not exceed 10% of its assessed valuation. 

4. In notes or bonds secured by mortgages or trust deeds on unencum- 
bered real estate in Minnesota, Wisconsin, Iowa, North Dakota, South 
Dakota and Montana worth when improved at least twice and when un- 
improved at least three times the amount loaned thereon. But not more 
than 70% of the whole amount of the moneys of the bank shall be so loaned 
and such investment shall be made only on report of a committee directed 
to investigate the same and report its value, according to the judgment of 
its members, and its report shall be preserved among the bank's records. 

5. In notes secured bg / such bonds or mortgages, as the bank under this 
section is authorized to invest in, but no such bond or mortgage shall 
taken as collateral security for more than its par value, nor shall the aggre- 
gate amount of securities taken be less than the full amount loaned thereon, 
and no such loan shall be made for a longer time than one year, nor to a 

eater amount to any one person than 3% of the total deposits of the bank. 

© such bank shall loan in the aggregate, on the security specified in this 
paragraph, more than \% of its deposits. 

6. In the bonds of any railroad company, or the successor of any rail- 
road company, which has received a land grant from the Government and 
whose bonds are secured by first lien upon its railroad. 

7. In the bonds of any other railroad company, which are secured by 
first lien upon a railroad within the United States, or in the mortgage 
bonds of any such company, of an issue to retire all prior mortgage indebt- 
edness thereof, or in the bonds of any railroad company in the United 
States which are guaranteed or assumed by another railroad company 
within the United States; provided, that the railroad company, except one 
whose bonds are so guaranteed or assumed, either issuing, guaranteeing, or 
assuming any of such bonds, has not within five years prior to such invest- 
ment failed in the payment of a dividend upon its entire capital stock out- 
standing of not less than 4% per annum each fiscal year, and has not 
within such time defaulted in the payment of any part of the principal or 
interest of any debt incurred by it and secured by trust deed or mortgage 
upon its road or any part thereof, or in the payment of any part of the prin- 
cipal or interest of any bonds guaranteed or assumed by it. But no such 
bank shall loan upon or invest in railroad bonds to an amount exceeding 
in the aggregate 20% of its deposits, nor exceeding 5% of its deposits in 
the bonds issued, guaranteed or assumed by any one railroad company. 

8. In the debenture stock of any railroad company owning and operating 
a line of road in whole or in part within the State, provided that such stock 
shall bear interest at the rate of at least 4% per annum, and shall be secured 
by trust deed as a first lien upon such line of railway, and that not more 
than 5% of its deposits shall be invested in such stock. 

9. In farm loan bonds issued by the Federal Land Bank in the Federal Land 
Bank District of which the State of Minnesota is a part, in accordance with 

he provisions of an Act of Congress of the United States of July 17 1916, 
known and designated as ‘‘The Federal Farm Loan Act.’ 

The term ‘‘authorized securities’’ whenever used in the Revised Law 
shall be understood as referring to the securities specified in this section. 

Sec. 2. This Act shall take effect and be in force from and after its pas- 


sage. 
Approved March 21 1917. 


New York State.—Ruling on Investment Tax Law.—In 
our editorial columns on Aug. 11 we published a ruling of 
State Comptroller Eugene M. Travis, on July 26, that 
owners of securities taxable under the new investment tax 
law (Chapter 700, Laws of 1917), which became effective 
July 1, need not disclose their identity. 


Tropico-Los Angeles, Cal.—Annezation Election.—An 
election will be held Aug. 29, it is stated, to vote on the 
question of whether or not the city of Tropico shall be an- 
nexed to the city of Los Angeles. 











United States.—Income and Inheritance Taz Rulings.— 
For reference to these see pages 682 and 683 of last week’s 
issue of our paper. 

EE 


Bond Proposals and Negotiations this week 
have been as follows: 
ABILENE, Taylor County, Tex.—BPONDS VOTED.—By a vote of 


645 to 4 the question of issuing $230,000 5% 10-40-year t. ervoi 
bonds carried at an election held Aug. 15. ae 7" ee) Soarneee 
ACACIA SCHOOL DISTRICT, Imperial Count Calif .— y. 
SALE.—The $6,000 6% 11-22-year serial building bonds offered on Seiya 


(V. 104, p. 2664), have been awarded to the Security Commercial & 
Bank of El Centro at 100.50 and interest. ’ ae 


ADAMS TOWNSHIP (P. O. Salix), Cambria C ty, Pa.— y. 
OFFERING.—Bids will be received until Aug. 31 for $100,000 road cueaee. 
ment bonds, we are advised. 


ALAMEDA COUNTY (P. O. Oakland), Calif.—RESULT OF BOND 
ELECTION .—Reports state that at the election held Aug. 14 the proposi- 
tions to issue the $1,000,000 5% county hospital and $900,000 5% bridge 
bonds carried, while the question of issuing the $1,000,000 almshouse and 
poor-farm bonds was defeated (V. 105, p. 623). The vote was as follows: 
fospital, 17,115 to 8,436; bridge, 18,413 to 7,093; almshouse, 9,629 “‘for”’ 
and 15,326 ‘‘against.”’ 


ALLEGANY, Cattaraugus Count N. Y.—BOND SA pant 
Aug. 32 the $21,000 5% village bonds (V. 105, p. 731) were awarded to 
Isaac W. Sherrill & Co., of Poughkeepsie, at 100.07 and int. Date Sept. 1 
1917. Other bidders were: . 
H. A. Kahler & Co., N. Y----100.03|Geo. B. Gibbons & Co., N. Y___100 


ALMA, Gratiot County, Mich.—BOND ELECTION.—A i 
will be held Aug. 31, it is stated, to vote on the question of issuing sestion 
sewer, $10,000 paving and $76,000 water-plant and main bonds 2 


ANAHEIM, Orange County, Calif.—BOND ELECTION PROPO 
—Reports state that the Board of Trustees has instructed the City yp fe ne 
to Pop a resolution calling an election to vote on the question of issuing 
$1 ue site-purchase and city-hall building and city park site-purchase 
onds. 


ANDERSON UNION HIGH SCHOOL DISTRICT, Shasta 
Calif.— BOND OFFERING.—Seaied proposals will be received anti ae ta? 
Sept. 4 by S.N . Witherow, Clerk Bd. of Co. Supervisors (P.O. Redding) 
for the $35,000 5% coup. building bonds voted July 28 (V. 105, p. 623). 
Denom. $1,000. {nt - & A. at the Co. Treas. office. Due $1,000 in 
5 years and $2,000 yeariy from 6 to 22 yearsincl. Cert. check or cash for 
10% of amount of bid, payable to the above Clerk, required. 


ARKABUTLA CONSOLIDATED SCHOOL DISTRICT, T. 
County, Miss.—BOND OFFERING .—Bids will be received until 2 Phe on 
Aug. 27 by J. A. Wooten, District Clerk (P. O. Senatobia), for $7.000 6% 
school meats. ton ay > mtg Fay ak 11917. Due $3,500 Sept. ‘1 

927 and $5 yearly Sept. rom 1928 to 1934,incl. C 
$250, payable to the District Clerk, required. as A 


ASBURY PARK, Monmouth County, N. J.—BOND OFFERING.— 
Proposals will be received until 10 a. m. Aug. 27 by Harry B. White, City 
Clerk, for the following 44% % coupon (with privilege of registration) bonds: 
$100,000 natatorium bidg. and equip. bonds. Due $2,000 yearly. 

92,000 bonds consisting of $18,000 street paving, $38,600 fire-dept., 
$19,000 sewer-system, $5,000 water-works, $5,000 bidg. constr., 
$1,500 beach power plant and $4,900 for electrical equipment. 
Due $4,000 yearly on Sept. 1 from 1919 to 1926 incl. and $5,000 
yearly on Sept. 1 from 1927 to 1938 incl. 

Denom. $1,000. ate Sept. 11917. Int.M.&S8S. Cert. check on an 

seeerncnetes om < ge ronP sei for 2% of the amount of bonds bid 
orrequired. Gross debt, $1, ‘ ; net debt, $707,038. Assess - 
tion, 1916, $12,854,484. a sais 


ATTALIA IRRIGATION DISTRICT NO. 1 (P. O. Attali 
Walla County, Wash.—BONDS VOTED.—By a vote of gh Mh 
question of issuing $125,000 irrigation system bonds carried, it is stated 
at an election held Aug. 11. ; 


AUGLAIZE COUNTY (P. O. Wapakoneta), Ohio.—BOND SALE.— 
On Aug. 18 the $9,000 5% road bonds—V. 105, p. 731—-were awarded to 
the First National Bank of Wapakoneta for $9,026 65 (100.296) and int. 
Channer & Sawyer of Cincinnati bid $9,002 70. 


BATH SCHOOL DISTRICT (P. O. Bath), Steuben County, N. Y.— 
BOND OFFERING.—Bids will be received until 4 p. m. Sept. 4 by the 
Clerk of the Board of Education for the $10,000 5% school bonds. Due 
$1,000 yearly on Jan. 1 from 1920 to 1929, inclusive. These bonds were 
voted at an election held Aug. 7 by a vote of 62 to 25.—V. 105, p. 518. "yews 


BELLAIRE CITY SCHOOL DISTRICT (P. O. Bellaire), Belmon 
County, Ohio.—BOND SALE.—On Aug. 20 the $26,000 5% 16 r. ee 
bonds—V. 105, p. 518—were awarded to Weil, Roth & Co. of Cincinnati 
for $26,292 50 (101.125) and interest. Other bids were: 

R. Kleybolte & Co., Cin_$26,288 88| Spitzer, Rorick & Co., Tol.$26,132 50 
ponsonaeed & Maver. =. ters + Win eee 8 Se-- Tol. 26,093 80 
y rs) arr’n,Cin. ‘ ey Oe ton o., Tol. 
Cummings, Prud'n&Co.,Tol26,151 00 - we 


BELMONT COUNTY (P. O. St. Clairville), Ohio.—BOND OFFER- 
ING.—Bids will be received until 12 m. Sept. 4 by Bert W. ienkien 
County Auditor, for the following 5% bonds: 
$76,000 assessment road bonds. Due $5,000 on Mar. 1 and Sept. 1 1918 

and $5,500 each six months from Mar. 1 1919 to Sept. 1 1924, incl. 
19,000 county's share and assessment road-impt. bonds. ue $2,000 each 
atx a am Mar. 1 1918 to Mar. 1 1922, inclusive, and $1,000 
Sept. 922. 
11,000 school-building bonds. Due $1,000 each six months from Mar. 1 
1918 to Mar. 1 1923, inclusive. 

Denom. $500. Date Sept. 11917. Prin. and semi-ann. int. M. & S., 
payable at office of County Treasurer. Certified check for 5% of the 
amount of bonds bid for, payable to the above County Auditor, required. 
Purchaser to pay accrued interest. Official circular states that there is no 
controversy or litigation pending and that the county has never defaulted 
in the paymentof indebtedness owing by it. Bonded debt (including these 
issues) Aug. 20 1917, $651,000; floating debt, $30,000; total debt, $681,000. 
Assoased valuation 1916, $84,980,830; true valuation (approximate) , $120,- 


BERGEN COUNTY (P. O. Hackensack), N. J.—NOTE SALE.—On 
Aug. 22 the $800,000 3 months tax anticipation notes—V. 105, p. 731— 
were sold to Bernhard, Scholle & Co., N. Y., at 4.32%. Six other bids 
were received, two of which were rejected because of the irregularity of the 
certified checks accompanying the bids. The unaccepted bids were as 
follows: A. B. Leach & Co., New York, 4%% and $6 premium; 8S. N. 
Bond & Co., New_York, $400,000 at 444%, and $400,000 at 4.85% and; 
$11.25 premium; Peoples National Bank, Hackensack, $50,000 at 4% % 
Alliance Trust & Guaranty, Hackensack, $50,000 at 444%: Bids rejected 
30%, Bond & Goodwin, New York, 4.20%; Hackensack Trust Co., 

. (ms 


BINGHAMTON, Broome County, N. Y.—BOND SALE.—On Aug. 18 
four issues of 444 % bonds, aggregating $76,000 were awarded to Estabrook 
& Co. of N. Y. at 100.55. Other bids were: 

Remick, Hodges & Co.,N.Y.100.273 | Harris, Forbes & Co., N. Y__100.061 
Peoples Tr. Co., Bingham’n.100.242 

Denom. $500 and $900. Date March 1 and Aug.11917. Int. F.& A. 
and M.&S8. The issues sold and their maturities were as follows: 
$50,000 school bonds. Due part yearly from 1918 to 1937, inclusive. 

22,000 street bonds. Due part yearly from 1918 to 1928, inclusive. 

2,700 bonds. Due part yearly from 1918 to 1920, inclusive. 

1,300 bonds. Due part yearly in 1918. 


BIRD ISLAND, Renville County, Minn.—BONDS VOTED.—By a 
vote of 47 to 8 the question of issuing to the State of Minnesota $7,000 4% 
5 bonds carried at an election held Aug. 13. J. F. Curran is Village 

erk. 


BOONE CUUNTY (P. O. Lebanon), Ind.—BOND SALE.—On Aug. 21 
the $15,500 4% 5%-yr. (aver.) Joseph S. Frazier et al. highway-impt. bonds 
(V. 105, p. 731) were awarded to the Fletcher-American Nat. Bank of 
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Indianapolis for $15,516, equal to 100.103. Breed, Elliott & Harrison, 
Indianapolis, bid $15,502. ” 


BOUNDARY COUNTY (P. O. Bonners Ferry), Idaho.—BOND 
OFFERING.—Sealed bids will be received until 10 a. m. Sept. 12 by 
J. V. Stanley, Clerk Board of County Commrs., for $40,000 road and 
bridge bonds at not exceeding 6% interest. Denom. $1,000. Date July 1 
1917. Principal and semi-annual interest (J. & J.) payable at the County 
Treasury, or at the Atlantic Nat. Bank, N. Y., at the option of holder. 
Due $4,000 yearly July 1 from 1927 to 1936, inclusive. Bids must be un- 
conditional and the bidder must be prepared to accept and pay for the 
bonds within 15 days after acceptance of bid. Certified check for $4,000, 
payable to the County Treasurer, required. 


BOURBON SCHOOL TOWNSHIP (P. O. Bourbon), Marshall 
County, Ind.—BOND SALE.—On Aug. 17 the $57,000 444% 1-13-year 
serial school-building bonds (V. 105, p. 623) were awarded to the Fletcher- 
American National Bank, of Indianapolis, at par and interest. Breed, 
Elliott & Harrison, of Indianapolis, bid $57,001, less $150 for expenses. 


BRADENTOWN, Manatee County, Fla.— BOND OFFERING.—Sealed 
bids will be received until 2 p. m. Sept. 14 by L. L. Hine, City Clerk, for 
the $45,000 5% 20-30-year (opt.) bridge-construction bonds authorized 
by vote of 132 to 28 at an election held Aug. 1. _Denom. $500. Date 
Aug. 11917. Principal and semi-annual interest (F. & A.) pevane where 
the purchaser desires. Certified check for $675, payable to the City Clerk, 
required. Bonded debt, including this issue, $405,000; water debt included, 
$86,000; special assessment bonds additional, $144,500. Sinking fund for 
general debt, $5,168. Assessed valuation 1917, $4,575,875; actual value, 
estimated, $5,200,000. Official circular states that there is no litigation 
or controversy pending or threatened concerning the validity of this issue, 
the boundaries of the city, or the titles of the city officials to their respective 
offices, and that no previous issue of bonds has been contested, also that 
the interest on all previous issues has been paid promptly. 


BRIDGETON, Craven County, No. Caro.—BOND OFFERING.— 
Isaac Lewis, Clerk Board of Aldermen, will receive bids until Sept. 3 (date 


changed from Aug. 20) for $15,000 5% 40-year street-improvement bonds. 
—V. 105, p. 731. 


BROCKTON, Plymouth County, Mass.—BOND OFFERING.—Pro: 
posals will be received until 12 m. Aug. 28 by John J. O'Reilly, City Treas. 
for the following 444% registered bonds: 
$1,500 City Farm ext. bonds. Due $500 yrly. from 1918 to 1920 incl. 

4,000 rifle range bonds. Due $1,000 yrly. from 1918 to 1921 incl. 
5,000 playground & park bonds. Due $1,000 yrly. from 1918 to 1922 incl. 
10,000 a age bonds. Due $2,000 yrly. from 1918 to 1922 incl. 
25,000 high-school bonds. Due $3,000 yrly. from 1918 to 1922 incl. and 
$2,000 yrly. from 1923 to 1927 incl. 
80,000 West Side school bonds. Due $4,000 yrly. from 1918 to 1937 incl. 

Date July 11917. An approving opinion of Storey, Thorndike, Palmer 

& Dodge as to the legality of these bonds will be furnished purchaser. 


BRYAN, Williams County, Ohio.—BOND OFFERING.—Sealed pro- 
posals will be received until 12’m. Sept. 10 by J. A. Neill, Vil. Clerk, for 

15,000 5% street-impt. bonds. Date Aug. 1 1917. Int. F. & A., pay- 
able at the office of the Vil. Treas. Due $1,500 each six months from 
Mar. 1 1936 to Sept. 1 1940 incl. Cert. check for 24% of the amount of 
bonds bid for, payable to the Vil. Treas., required. onds to be delivered 
and paid for within 10 days from time of award. Purchaser to furnish 
bonds at own expense. 


BUCYRUS, Crawford County, Ohio.—BOND OFFERING.—Pro- 
—- will be received until 12 m. Sept. 13 (date changed from Sept. 6) by 

tto Nari, * City Aud., for $24,940 5% cpap. street-impt. assess. bonds. 
V. 105, p. 732. Auth. Sec. 3914, Gen. Code. Denoms. 1 for $440 and 
49 for $500. Date Sept.11917. Prin. and semi-ann. int. (M. & 8.) p 
able at office of City Treas. Due $1,440 Mar. 1 1918, $1,000 Sept. 1 1918 
and $1,500 on Mar. 1 and $1,000 on Sept. 1 from Mar. 1 1919 to Sept. 1 
1927 incl. Cert. check for $200, payable to John Quaintance, City Treas., 
required. Bonds to be delivered Sept. 24 at office of City Treas. Pur- 
chaser to pay accrued int. Purchaser to furnish bonds at own expense and 


bids must be made on forms furnished b 
Bonded debt (including this issue), 
total debt, $286,730; sinking fund, $5,24 

175; tax rate (per $1,000), $14 80. 


de ees Racine County, Wis.—DESCRIPTION OF BONDS. 
e 


the city. 
210,600; floating debt, $76,130; 
6. Assessed valuation, $12,235,- 


3,000 5% sewerage-system bonds, awarded on Aug. 10 to the 
Bank of Burlington (V. 105, p. 732), are in the denom. of $500 and dated 
Aug. 11917. Int. F. & A. Due serially from 1921 to 1929. 


CACHE RIVER DRAINAGE DISTRICT te O. Jonesboro), Craig- 
head, Lawrence and Jackson Counties, Ark.—BONDS NOT SOLD.— 
No satisfactory bids will be received for the $300,000 drainage bonds offered 
on Aug. 14. The bonds will not be re-advertised until the market im- 
proves. B. H. Berger, Treasurer Board of Drainage Commissioners. 


CALHOUN COUNTY (P. O. Marshall), Mich.—BOND SALE.—We 
are advised that an issue of $245,000 4% % 1-6-year serial road-construction 
bonds has been awarded to local banks and investors at par and interest. 
Denom. $1,000. Date April11917. Int. A. & O. 


CALHOUN COUNTY (P. O. Port Lavaca), Texas.— BONDS VOTED. 


— The proposition to issue $75,000 road bonds carried, it is stated, at an 
election held Aug. 14. 


CARRICK SCHOOL DISTRICT, Pa.—DESCRIPTION OF BONDS.— 
The $27,000 4% % building bonds awarded on June 22 to Holmes, Bulkley 
& Wardrop of Pittsburgh (V. 105, p. 732) are in the denom. of $1,000 and 
dated July 11917. Int.J.&J. Due $3,000 yrly. July 1 from 1922 to 1930 

clusive. 

CASCADE COUNTY SCHOOL DISTRICT NO. 74 (P. O. Vaughn), 
Mont.—BOND OFFERING.—Proposals will be received until Sept. 8 by 
Jesse H. Rutledge, District Clerk, for $3,000 6% 5-10-year (opt.) coupon 
building and equipment bonds. Denom. $1,000. Interest annually. 

CHINA SPRING SCHOOL DISTRICT (P. O. China Spring) 
McLennan County, Tex.—BOND OFFERING.—M. C. Copeland, Secy 
Board of Education, will receive sealed bids until 3 p. m. Sept. 1 for $12,000 
5% 5-40-year (opt.) school bonds. Denom. $300. Date July 5 1917. 
Interest annually in July. 


CLEVELAND, Ohio.—BONDS AWARDED IN PART.—On Aug. 20 
the $280,000 5% 3-year (average) street-improvement bonds (V. 105, p. 
412) were awarded, reports state, to Blake Bros. & Co., of Boston, and 
Stacy & Braun, of Toledo, for $281,935 92, equal to 100.691. 
™ Other bids were: 

Harris, Forbes & Co., Boston $281,209 60 
C.E. Denison & Co. and R. L. Day & Co., Boston 280 ,952 00 
Curtis & Sanger, Bos.; Blodget & Co., Bos.; Otis & Co., Cleve__ 280,910 00 
Weil, Roth & Co. and Seasongood & Mayer, Cincinnati 280,910 00 
Farson, Son & Co., Chicago 280,745 00 
Hayden, Miller & Co., Cleveland 280,740 00 
Tillotson & Wolcott Co., Cleve., and A. B. Leach & Co., Chic__ 280,280 00 

No bids were received, it is stated, for the four issues of 444 % coupon or 

nopotered bonds, aggregating $274,000, also offered on Aug. 20 (V. 105, p. 


COHOES, Albany County, N. Y.—BOND SALE.—On Aug. 20 the 
$10,000 4% fire-equipment-purchase bonds—V. 105, p. 732—were awarded 
to the Trustees of the Teachers Pension Fund at par. There were no other 
bidders. _Denom. $1,000. Date July 11917. Int.J.&J. Due $1,000 
yriy. on July 1 from 1917 to 1926 inclusive. 

COLUMBIA, Monroe County, IIl.—PURCHASER OF BONDS.—The 

urchaser of the $5,500 5% refunding bonds sold on Aug. 6 at par, was 
itaker & Co., of St. Louis, and not local investors, as first reported. 
(V. 105, p. 732). 

COLUMBUS SCHOOL DISTRICT (P. O. Columbus), Ohio.— 
BOND ELECTION PROPOSED .—Local papers state that the question of 
issuing $3,000,000 school building bonds will probably be submitted to a 
vote at the Nov. election. 

CORTE MADERA, Marin County, Calif.—BONDS VOTED.—The 
election held Aug. 14 resulted in a vote of 129 to 24 in favor of the question 
of issuing $50,000 5% street improvement bonds. 

oo SOUS LON COUNTY LF. O. Goanerten) , Obue GID Ese the 

i street-impt. nds offered on Aug. - 105, p. = 
Farmers & Merchants Bank bid $6.337 50, equal to 100.598.) >" 

CUPERTINO SCHOOL DISTRICT, Santa Clara County, Calif.— 
BONDS DEFEATED .—The question of issuing $50,000 building bonds 
failed to carry at a recent election. 





CUYAHOGA FALLS, Summit County, Ohio.—BONDS VOTED .— 
By a vote of 501 to 123 the question of issuing $25,000 5% water-works 
bonds carried at an election held Aug. 14. W. F. Williston is Village Clerk. 


DAVIE COUNTY (P. O. Mocksville), No. Caro.— BOND OFFERING. 
—Sealed bids will be received until Sept. 1 by J. L. Holton, County Treas., 
for $3,000 6% 20-year coupon high-school-building and equipment bonds. 
These bonds were previously offered on July 21 (V. 105, p. 200). 


DAVIESS COUNTY (P. O. Washington), Ind.—BONDS NOT SOLD. 
—No bids were received, it is stated, for the $34,000 444 % 5-year (aver.) 
county bridge bonds offered on Aug. 21 (V. 105, p. 306). The bonds 
will be readvertised. 


DAYTON, Ohio.—BOND OFFERING.—Hugh E. Wall, City Ac- 
countant will receive bids until 12 m. Sept. 20 for $380,000 5% coup. water- 
works extension bonds. Denom. $1,000. Date July 1 1917. Prin. and 
semi-ann. int. payable in New York City. Due July 1 1937. Cert. check 
on a solvent national bank for 5% of the amount of bonds bid for payable 
to the above City Accountant required. _Bonds to be delivered at the office 
of the City_Treasurer on Sept. 27. The approving opinion of Squire 
Sanders & Dempsey, of Cleveland, will be furnished purchaser. ota 
general bonds outstanding Aug. 20 1917, $7,019,280; net Longworth Act 
indebtedness, $2,200,000; assess. val. 1916-17, $178,831,930; total tax rate 
1916-17 (per $1,000), $15 60. 


DE SOTO COUNTY (P. O. Arcadia), Fla.—BOND OFFERING.— 
Further details are at hand relative to the offering on Sept. 4 of the $35,000 
6% coup. McCall Special Road and Bridge Dist. road and bridge-building 
bonds (V. 105, p. 7 2). Proposals for these bonds will be received until 12 
m. on that day by A. L. Durrance, Clerk Bd. of pee | Commrs. 
$500. Date Oct. 1 1917. Principal and semi-annual interest (A. & O.) 
payable at the Chase Nat. Bank, N. Y. Due $1,000 grany Oct. 1 from 
1919 to 1941, inclusive, and $2,000 yearly Oct. 1 from 1942 to 1947, inclus- 
ive. Certified check for $350, payable to W. G. Welles, Chairman Board 
of County Commrs., required. The district has no indebtedness. ess. 
val. 1917 (25% actual), $230,796 66. 


DODGE COUNTY INDEPENDENT SCHOOL DISTRICT NO. 30 
(P. O. Kasson), Minn.—BONDS VOTED.—An election held recently 
resulted in favor of the question of issuing to the State of Minnesota 
$74,300 4% graded and high school building bonds. 


DUBUQUE COUNTY (P. O. Dubuque), lowa.—BOND SALE.—-On 
Aug. 15 $188,000 funding bonds were awarded, it is stated, to Geo. M. 
Bechtel & Co. of Davenport as 5s. These bonds were offered without suc- 
cess on May 15 (V. 104, p. 2155). 


EAST ORANGE, Essex County, N. J.—BONDS AUTHORIZED.—On 
Aug. 13 the City Council passed an ordinance authorizing the issuance of 
the $18,000 444% coupon street-improvement bonds—V. 105, p. 624. 
Denom. $500. ‘Date July 11917. Int.J.&J. Due $500 yearl 
from 1918 to 1921, incl., and $1,000 on July 1 from 1922 to 1937, incl. 


EMMETT, Gem County, Idaho.—BOND SALE.—<According to 
reports the $17,000 sewage Cenoual-Wores erection bonds voted Feb. 19— 
V. 104, p. 880—have been sold. 


EUCLID VILLAGE SCHOOL DISTRICT (P. O. Euclid), Cuyahoga 
County, Ohio.—BOND SALE.—The $10,000 5% school bonds offered 
on July 18 (V. 105, p. 93) were awarded to Seasongood & Mayer of Cin- 
cinnati at 101.22 on that day. 


FAIRBURY, Jefferson County, Neb.—BOND OFFERING.—Bids 
will be received until 12 m. Sept. 1 by Russell A. Davis, City Clerk, for 
$85.000 6% Paving District No. 1 street paving bonds. Denom. $500. 
Date Aug. 11917. Int. F.& A. Due Aug. 1 1927, subject to call at any 
int.-paying date. Cert. check for $5,000 required. 


FALL RIVER, Bristol County, Mass.—LOAN OFFERING.—Reports 
state that the City Treasurer will receive bids until 10:30 a. m. Aug. 28 for 
the purchase at discount of a temporary loan of $50,000 due Nov. 30 1917. 


FINLAYSON, Pine County, Minn.—BOND OFFERING.—Sealed 
bids will be received until 1 p. m. Aug. 28 by W. H. Erickson, Village 
Recorder, for $8,400 funding bonds at not exceeding 6% interest. Date 
Aug. 11917. Int. F. & A. Due part yearly Aug. 1 from 1922 to 1937, 
inclusive, subject to call after 3 years. Certified check or cash for $100, 
payable to the ‘‘Village,’’ required. 

FLINT UNION SCHOOL DISTRICT (P. O. Flint), Genesee County, 
Mich.—BOND SALE.—On Aug. 15 the two issues of school bonds (V. 105. 
p. 625) were awarded to R. M. Grant & Co. of N. Y. for $198,282 (104.358) 
as 5s. Other bidders were: 

Industrial Sav. Bank, Flint. $196,659 | Halsey, Stuart & Co., Chic.$194,955 
Sidney Spitzer & Co., Tol__ 195,700 tr eynards & Co., Cin- 93.817 
cinnat 


R. M. Grant & Co., {3190.368 70 193, 
b181,826 20) First Nat. Bank, Boston... 190,900 


Denom. 


New York 


a For4%s. b¥For4%s. Remaining bids were for 5% bonds. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND SALE.— 
On Aug. 20 the $20,000 5% road impt. bonds—V. 105, p. 519—were 
awarded to the Ohio National Bank of Columbus for $20,051,65 (100.258) 
andint. Other bidders were: 

Fields, Richards & Co., Cin..$20,041 |Seasongood & Mayer, Cin...$20,013 
Breed, Elliott & Harrison,Cin. 20,024 


FRANKLIN SCHOOL TOWNSHIP (P. O. Milan), Ripley County, 
Ind.—BOND OFFERING.—Further details are at hand relative to the 
otoring on Aug. 27 of the $6,000 4%% school bldg. bonds—V. 105, p. 
733. roposals for these bonds will received until 1 p. m. on that da 
by Henry Cramer, Twp. Trustee. Denom. $250. Date Aug. 27 1917. 
Prin. and semi-ann. int. (J. & J.) payable at office of Twp. Trustee. Due 
$250 each six months from July 1 1918 to Jan. 1 1930, incl. Cert. check 
for $250 required. 


FREDERICK, Frederick County, Md.—BOND OFFERING.—Aubrey 
A. Nicodemus, City Register, will receive sealed bids until 7:30 p. m. 
Sept. 12 for $380,000 444% coupon refunding bonds. Denom. $1,000. 
Date Oct.11917. Int. A. & O., payable at the office of the City Register; 
Due on Oct. 1 as follows: $5,000 1918, 1919, 1920; $6,000 1921, 1922, 1923. 
$7,000 1924, 1925, 1926; $8,000 1927, 1928, 1929; $9,000 1930, 1931, 1932; 
$10,000 1933, 1934. 1935; $11,000 1936, 1937; $12,000 1938, 1939; $13,000 
1940; $14,000 1941, 1942; $15,000 1943; $16,000 1944, 1945; $17,000 1946, 
1947; $18,000 1948; $19,000 1949; $20,000 1950 and 1951. ‘These bonds 
are tax-exempt. Bonds to be delivered and paid for on or before Sept. 29 
1917. Cert. check for 5% of amount of bid, payable to the Mayor and 
Aldermen, required. ‘ 

The Official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department 

GALVESTON COUNTY (P. O. Galveston), Tex.—BONDS OFFERED 
BY BANKERS.—J. C. Mayer & Co. of Cincinnati are offering to investors 
the $500,000 5% 20-40-year (opt.) coupon causeway construction bonds 
(V. 104, p. 2035). Denoms. $500 and $1,000. Date July 101917. Int. 
semi-annual (Apr. 10 & Oct. 10). Total indebtedness $2,664,600. Sink- 
ing fund, $168,869 33. Assess. val. 1917, $48,686,063. 


GARWOOD SCHOOL DISTRICT (P. O. Garwood), Union County 
N. J.—BONDS DEFEATED.—The question of issuing $60,000 school 
bonds failed to carry at an election held Aug. 7. 


GREELEY, Weld County, Colo.—BOND OFFERING.—Sealed bids 
will be received until 8 p. m. Aug. 28 by W.A. Hotchkiss, City Clerk, for 
$150,000 444% water-works bonds to be issued in allotments of $25,000 
to $50,000. Cert. check for $1,500 required. The City Council reserves 
the right to reject any and all bids and to sell the bonds at private sale. 


GREENE COUNTY (P. O. Xenia), Ohio.— BOND SALE.—On Aug. 21 
the $29,500 5 fc highway-impt. bonds (V. oy & 625) were awarded to the 
Commercial Savings Bank of Xenia for $29,635 (100.404) and int. 
Other bidders were: 

A.E. Aub & Co., Cincin. _ $29,588 50| Weil, Roth & Co., Cincin. $29,530 00 
D avies-Bertram & Co.,Cin.29,561 00| Atlas Nat. Bank, Cinc..._ 29,529 50 
Seasongood & Mayer, Cin. 29.551 00{Provident Sav. Bank & 

Field, Richards & Co.,Cin. 29,542 00| Trust Co., Cincinnati... 29,517 70 


hee TREENVILLE, Pitt County, No. Caro. BONDS NOT 'SOLD.—Up 
to Aug. 20 no sale had been made of the $100,000 30-year gold coupon water 
and light-impt. bonds offered on June 7 (V. 104, p. 2035). 
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HARRISON COUNTY (P. O. Corydon), Ind.—BOND OFFERING.— 
Further details are at hand relative to the offering on Aug. 27 of the $13,200 
4%% C.F. Ashley et al. coupon highway-impt. bonds of Harrison Twp. 
V.105,p. gs Pi osals for these bonds will be received until 2 p. m. 
on that day . Knight, Co. Treas. Denom. $660. Date Aug. 10 
1917. Int. MW & N. Due $660 each six months from May 15 1918 to 
Nov. 15 1927. Purchaser to pay accrued interest. 


HAVELOCK, Lancaster Counts, Neb.—BOND OFFERING.—Sealed 
bids will be received until Sept. 1 by R. O. Johnson, City Clerk, for $10,000 
5% serial registered intersection paving bonds. Denom. $100. Date 
Sept. 11917. Int. ann. on Sept. 1 at Havelock. Cert. check for 10%, 
payable to the City Clerk, required. 


HAVERHILL, Essex County, Mass.—BOND SALE.—On Aug. 23 
$28,000 44% % _ municipz al bonds were awarded to F. 8. Moseley & Co., 
of Boston, at 100.878 Other bids were 
Estabrook & Co., Boston____100.69|E. C. Potter & Co., Boston__100.21 
Merrill, Oldham & Co., Bost 100.56 Blodget & Co., Boston_____-_ 100.198 

Day & Co., Boston_-_100.43 > Forbes&Co.,Inc.,Bos.100.05 

‘Denom: $1,000. Date Aug. 11917. In .& A. Due on Aug. | as 
follows: $4.000 yearly from 1918 to 1920, il. $3, 000 1921 and 1922 and 
$2.000 yearly from 1923 to 1927, inclusive. 


HENDERSON COUNTY LEVEE IMPROVEMENT DISTRICT NO. 1 
Texas.—BOND SALE.— Yard, Otis & Taylor of Chicago have urchased 
an issue of $85,000 6% le vee improvement bonds. Denom. $1,000. Date 
Nov. 11916. Int. ann. on Apr. 10. Due serially on Apr. 10 from 1918 
to 1945. 

HENDRICKS COUNTY (P. O. Danville), Ind.—BOND OFFERING. 
—C.M. Havens, County Auditor, will receive sealed bids until 10:30 a. m. 
Sept. 28 for $33,000 44%4% gravel-road repair fund funding bonds. De- 
nom. $1,000. Date July 151917. Int.J.&J. Due July 15 1920. 

A similar issue of bonds was reported sold on Aug. 1 to Miller & Co. of 
Indianapolis (V. 105, p. 625). 


HIGHTSTOWN, Mercer County, N. J.—BOND SALE.—The $21,500 
44%% funding bonds offered on July 21 (V. 105, p. 307) have been sold to 
loc val investors at par and interest. 

HOWARD COUNTY (P. O. Kokomo), Ind.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. Aug. 30 by Ora J. Davis, Co. 


Treas., for $3,800 4% % Thomas L. Smith et al. road bonds of Clay Twp. 
Denom. $190. Ann. int. Due $190 each six months from May 15 1918 
to Nov. 15 1927 incl. 


HUNT COUNTY (P. O. Greenville), Tex.—BONDS VOTED.—By a 
vote of 302 to 87 the proposition to issue $100,000 5% road bonds carried 
at an election held in Road Dist. No. 2 on Aug. 11. J. F. Little is 
County Clerk. 


HUNTSVILLE, Madison County, Ala.—BOND OFFERING.—It is 
stated that T. L. Patton, Town Clerk, will receive bids until 12 m. Sept. 
11 for the $90,000 5% 20-year funding bonds voted Aug. 13. 


27/0 


IMPERIAL IRRIGATION DISTRICT (P. O. El Centro), Imperial 
County, Calif.—BOND OFFERING.—Further de tails are at hand rela- 
tive to the offering on Aug. 28 of the $1,600,000 5% gold co area (with priv. 
of reg.) canal-system-impt. bonds (V. 105, p. 625). Sealed bids for these 
bonds will be received until 10 a. m. on that day by F. H. Mclver, Secy. 
Board of Directors. Denom. $1,000. Date July 11917. Int. J. & J. at 
the Treasurer's office, El Centro. Due on July 1 as follows: $50,000 1938 
and 1939; $75,000 1940 and 1941; $100,000 1942, 1943, 1944 and 1945; 
$125,000 1946, 1947, 1948 and 1949; $150,000 1950, 1951 and 1952. These 
bonds are tax-exempt. Cert. check for 3% of amount of bid, payable to 
the Sec’y Board of Directors, required. Bonded debt, including this issue, 

§,000,000. Floating debt, $200,000. Assessed val. 1916-17, $26,247,- 

96. Tax rate (per $1,000), $17 50. Bids will be received for the whole 
or any art of the $1,600,000. These bonds are part of an issue of $2,500,- 
000 authorized by vote of 2,372 to 181 at an election held May 26. Abstract 
of proceedings and legal opinion of Chas. P. Eells of Goodfellow, Eells, 
Moore & Orrick, attorneys-at-law, San Francisco, Cal., approving the 
validity of said bonds, will be furnished the successful bidder. The board 
of directors reserves the right to reject any or all bids. 


JACKSON SCHOOL TOWNSHIP (P. O. Mount Ayr), Newton 
County, Ind.—BOND SALE.—tThe $6,000 5% school bonds offered on 
oy 25 (V. 105, p. 201) were awarded to the Fletcher-American Nat. Bank 

ndianapolis for $6,220, equal to 103.666. 


JACKSON UNION SCHOOL DISTRICT (P. O. Jackson), Jackson 
County, Mich.—BOND SALE.—Halsey, Stuart & Co. of Chicago have 
purchased and are now offering to investors the $175,000 44% coupon 
tax-free building and equipment bonds offered by the district on Aug. 17 
(V. 105, p. 625). Denom. $1,000. Date April 1 1917. Prin. and semi- 
ann. int. (A. & O.) payable at the People’s Nat. Bank, Jackson. Due on 
April 1 as follows: $6,000 1920, 1921 and 1922; $7,000 1923; $8,000 1924; 
$9,000 1925; $10,000 1926; $11,000 1927; $12,000 1928; $13,000 1929; 
$14, 000 1930, 1931 and 1932, and $15,000 1933, 1934 and 1935. Bonded 

debt, incl. this issue, $679,000. No floating debt. Assess. val. 1917, 
$42, 961 ,000. Total tax rate (per $1,000), $10 88. Legal opinion will be 
furnished upon request. 


JASPER, Du Bois County, Ind.—BOND SALE.—On Aug. 
$3,000 4 MY G% city bonds (V. 105 
at 100.45. Other bidders were: 
Jacob Burger Jr., Jasper___._.$3,005!German-American Bank, Jas- 
DuBois Co. State Bank, Jas er 3 ,000 per 

Date Aug. 1 1917. Int. F. & A. ue one bond each six months. 


JEFFERSON COUNTY (P. O. Madison), Ind.—BOND OFFERING .— 
Sealed proposals will be received until 1 p. m. Aug. 28 by Robt. Danner, 
County Treasurer, for $6,385 414 % 10-year Charles W. Hard et al highway 
improvement bonds of Republican Township. Denom. $319 25. Date 
Aug. 71917. Int. M.& N. 


JOHNSON COUNTY (P. O. Franklin), Ind.—BOND SALE.—On 
Aug. 21 the $9,000 414% 5-year aver. highway-impt. bonds (V. 105, 
733) were awarded to the ‘Franklin National Bank of Franklin for $9,0 1 
(100.233) and int. The Fletcher-American National Bank of Indianapolis 
also bid $9,021. 


JOHNSTOWN, Fulton County, N. Y.—BOND OFFERING.—Bids 
will be received until 7:30 p.m. Sept. 11 by W. J. Eldridge, City Chamber- 
lain, for $100,000 5% coupon or registered (purchaser's option) water 
bonds. Denom. $1,000. Date Sept. 11917. Principal and semi-annuai 
interest (M. & 8.) payable at the First National Bank, New York City. 
Due $5,000 yearly on Sept. 1 from 1918 to 1937, inclusive. Bids must be 
on blank forms furnished by mg f Chamberlain and accompanied by 
certified check on an incorporated bank or trust company for btn of the 
amount of bonds bid for, payable to the above City Chamberlain, required. 
Bonds to be delivered on Sept. 15 or as soon thereafter as completed, at 
office of the above City Chamberlain. Purchaser to pay accrue interest. 
Official circular states that the city has never defaulted in the payment of 
principe! or interest. _The legality of the issue will be approved by Caldwell 

Masslich, of New York, and Fayette E. Moyer, City Attorney, whose 
favorable opinions will be furnishe purchaser. Net bonded debt Aug. - 
1917, $236,9 yom orary loan, $1,039. Assessed valuation: Real, 

504, 640; andy mt: 300; special franchises, $258,390; total 
valuation, $4,092,3 


RANASEC Saaeity CONSOLIDATED SCHOOL DISTRICT 





18 the 
, p. 520) were awarded to Joseph P. Kunkell 


NO. 3 (P. O. Ogilvie), Minn.—BONDS VOTED.—By a vote of 62 to 2 
the TALE of issuing $30,000 building and Ab ta OB, carried, it is 
stated, at a recent election. 


KNOXVILLE, Knox County, Tenn.—BOND SALE.—On A 21 
the $150,000 5% 30-year coupon’ viaduct bonds (V. 105, p. 625) were 
awarded to Rete brook: & Co., of New York, at 102.07 and interest. 


ROSCIUSKO EO COUNTY (P. O. Warsaw), Ind.— BONDS NOT SOLD. 


—wWe are ad the County Treasurer that no bids were received for 
the $65.66 ae 35% p Ady ad bonds which were offered on Aug. 20. 


LAKE PuiLts SCHOOL DISTRICT NO. 1 (P. ©. Lake Mills), Jeffer- 

pe eg eed cass RG pag ty TAY f Lake M ry 24s 0% 
Denom. $1,000. Date Aug. 1 1917. Int. F. & A 

st da Sie loving Oe 009 are ton toon ee 

oh aving bonds. Due $10, 400 yearly on Sept. 1 from 1918 to 





LA PORTE COUNTY (P. O. La Porte), Ind.—BOND SALE.—On 
ry! 17 the $15,000 44% % B74 ear aver. road-construction bonds—V. 105, 
625—were awarded to Ga L. Payne & Co. of Indianapolis for $15,- 
B50 30—100.148—and interest. Other bidders were: 
Fletcher American National Bank, Indianapolis 
Breed, Elliott & Harrison, Indianapolis ih ale a eis es casera dae ga te cg 15,005 


LASSEN COUNTY (P. O. Susanville), Calif.—BOND ELECTION 
PROPOSED .—Reports state that an election will probably be called in 
November to submit to a vote the proposition to issue $60,000 road bonds. 


LAWRENCE, Nassau County, N. Y.—BOND OFFERING.—Proposals 
will be received until 8:30 p.m. Aug. 31 by Cornelius L. Both, Me e Clerk, 
for $16,000 5% registered street paving bonds. Denom. $1,000. Date 
Aug. 1 1917. Prin. and semi-annual int.—F. & A.—payable at the office 
of the Village Treasurer. Due $1,000 yearly on Aug. 1 from 1918 to 1933, 
incl. Certified check on an incorporated bank or trust company for 2% 
of the amount of bonds bid for, payable to the Village, required. The 
U. 8. Mtge. & Trust Co. of N Y. will certify as to the genuineness of the 
signatures of the village officials and the seal impressed thereon, and their 
legality will be (a en: by Hawkins, Delafield & Longfellow of N. Y., 
whose opinion will be furnished purchaser. Purchaser to pay accrued int. 


LEA COUNTY (P. O. Lovington), N. Mex.—BONDS VOTED.—Re- 
rts state that the pe grap ee to issue court-house-erection bonds carried 
By a vote of 344 to 3 at an election held Aug. 11. 


LEMOORE UNION HIGH SCHOOL DISTRICT, Kings County, 
Calif.—BONDS VOTED.—tThe question of issuing $30, 000 site-purchase 
and high-school building bonds carried, it is stated, at a recent election. 


LENOIR, Caldwell County, No. Caro.— BOND Greer lie —Senied 
proposals w ill be received until 8 p. m. Aug. 27 by E. F. Allin, Town Clerk 
and Treasurer, for $90,000 5% coupon ORR Ng as to principal -_ 
interest) street- improvement nds. Denom. $1,000. Date Au 
1917. Principal and semi-annual int.—F. & A.— ayable at the Sea board 
Nat. Bank, N. and if registered the interest will be remitted in N. 
exchange. Due $6, 000 yearly Aug. 15 from 1919 to 1933, incl. Certified 
check on an incorporated bank or trust company, or cash, for 2% of bonds 
bid for, payable to the Town Treasurer, required. Purchaser to pay 
accrued interest. The purchaser or purchasers will be furnished with the 
opinion of Reed, McCook & Hoyt of New York City that the bonds are 
valid and binding obligations of the town. e bonds will be peeperes 
under the supervision of the United States Kterenee & Trust Co. of N. 

City, which will certify as to the genuineness of the signatures of the oe 
officials and the seal impressed on the bonds. If no legal acceptable bid is 
submitted for the 5% nds, bids for bonds -bearing int. at the rate of 

5% % and 6% will be received. 

LIMA, Allen County, Ohio.—BOND SALE.—We are advised that 
$48,000 street-paving, $45,000 street-impt., $16,000 fire-a yi aratus and 
$10,000 street-cleaning bonds have been purchased by the Sinking Fund 
Trustees. 

BONDS DEFEATED.—The question of issuing the $1,100,000 sewer 
ae rive : improveme nt bonds failed to carry at an election held Aug. 14.— 

- 105, p. 626. 
SaCOLN, Lancaster County, Neb.—BOND SALE.—The $30,670 


5% 1-10-year serial coupon Paving District special poreeens bonds 


offered on July 20 (V. 105, p. 201) have been awarded to W. E. Barkley Jr., 
of Lincoln, at par and interest. 
LITTLE VALLEY (Village), Cattaraugus Count - Y.—BOND 


SALE.—We are advised that the $12,600 1-18-year serial 5% street-pavin 
bonds which were offered on July 30 (V. 105, p. 413) hea, been awarded 
to the Cattaraugus County Bank of Little Valley for $12,701, equal to 
105.841. 


LOCKPORT, Niagara County, N. Y.—BOND SALE.—On Aug. 2° 
$3,863 81 P ound St. paving bonds were awarded, it is stated, to Mrs. E. 
Boynton of Lockport. 


LOWELL, Middlesex County, Mass.—BOND OFFERING.—Bids will 
be received by the City Treasurer until 10 a. m. Aug. 28, it is stated, for 
the following 4% % school bonds: 
$170,000 sc hool bonds. Due $9,000 pearty from 1918 to 1927, incl., and 

$8,000 from 1928 to 1937, incl. 

10,000 gC hool hon. Due $1,000 yeasty from 1918 to 1927, incl. Date 

Aug. i 


LUNA COUNTY (P. O. Deming), N. Mex.—BONDS VOTED.—The 
proposition to issue $25,000 county jail erection bonds carried, it is stated, 
at a recent election. 


McFARLAN SCHOOL DISTRICT, Anson County, No. Caro.— 
BOND OFFERING.—Proposals will be received until 12 m. Oct. 1 (date 
changed from Aug. 13) by W. C. Bivens, Supt. of Schools (P. O. Wades- 
boro), for $4,000 6% 20eyear building bonds—V. 105, p. 626. Auth., 
election held June 26 1917, and Public Laws of 1915. Denom. to suit 


purchaser. Date July 2 1917. Interest semi-ann. (to suit purchaser), pay 
able in N. Y. City. Certified check for $300, : pares to J. P. Ratli f, 
Chairman, required. Bonded debt, this issue. essed val., $196,000. 


MADISON, Morris County, N. J.—BOND OFFERING.—W. A. 
Parker, Chairman of the Finance Committee, will receive bids, it is stated, 
until 8 p. m. Sept. 10 for $135,000 444% 22 1-3-year aver. street bonds. 
Interest semi-annual. Certified check for 2% required. 


MADISON COUNTY (P. O. Anderson), Ind.—BONDS AWARDED 
IN PART.—On Aug. 17 $40,250 4%% road bonds were awarded, it is 
stated to A. L. Kitselman of Muncie for $40,300, equal to 100.121. These 
gone are part of the $109,400 which were to be offered on July 16— 

105, p. 626. The remainder ($69,150) is withheld, reports state, until 
el roads are re-advertised because of a recent Court decision invalidating 
the original contract, for the reason the lowest bidder did not file names 
of partners in the firm concerned. 


MANITOU, El Paso County, Colo.— BONDS OFFERED BY BANK- 
ERS.—The following 5% bonds, aggregating $45,000, are being offered to 
investors by Bosworth, é hanute & Co. of Denver: 


$20,000 10-15-yr. (opt.) ark bonds. 
25,000 refunding water onds. Due $2,500 yearly. May 1 from 1918 
to 1927 incl. 
Denom. $500. Date May 11917. Prin. and semi-ann. int. (M. & N.) 
payable at the Town Treas. office or New York City. Total bonded debt, 
including these issues, $172,000; water debt, included, $148,000. Assessed 


val. 1916, $2,468,270. Eligible as security for postal savings deposits. 
Legality approved by Wm. V. Hodges, Denver. 


MARCY (Town), Queide County, N. Y.—BOND ELECTION .—An 
election will be held Aug. 31 to vote on the aie < of feculng $10,000 
bridge bonds, it is stated. W.D. Marson is Town Clerk 


MARIETTA, Yachingses saute, Ohio.—BOND SALE .—We are 
advised that an issue of $45,000 5% "bonds has been purchased by the 
Industrial Commission of Ohio. These bonds take the place of the $30,000 
4\%% refunding issue offered on July 25.—V. 105, p. 202. 


MARION COUNTY (P. O. Indianapolis), Ind.—BID.—Reports state 
that the only bid received for the $200,000 4% road-constr. bonds offered 
on Aug. 26) was submitted by the Fletcher-American Nat. Bank of In- 
dianapolis. The bank proposes to give the county a premium of $283 33 
on condition that attorneys approve the legality of the proposed issue. 


MARTINSBURG, Berkeley County, W. Va.—BOND OFFERING.— 
Sealed bids will be received until 12 m. Sept. 17 by Jno. T. Nadenbo 
Secy. of City Commrs., poe the $195,000 5% 30-34-year coms. a aCta impt. 
and paving bonds voted M ay 8. Denom. $500 ate Jan.11917. Int. 
annually on Jan. 1 at the City Treasurer's office. Certified check for 5% 
of amount of bid, payable to the ‘‘City,’’ required. Official circular states 
that no previous issue of bonds has ever been contest’ and that there has 
never been any default in the payment of , = a tions of the city. 
These bonds were offered without success on July 26 (V. 105, p. 95). 


MELROSE, Middlesex County Mass.—LOAN OFFERING.—Bids 
will be received, it is stated, until 12 m. Aug. 28 for a temporary loan of 
$40,000 in anticipation of revenue. 


MEMPHIS, Tenn.—BONDS VOTED. —e Aug. 16, Py, a vote of 2,255 
to 157, the voters authorized the issuance by the Board of Co mmissioners 
of not to exceed $500,000 general liability liver terminal bonds 


BOND SALE.—On Aug. . a the he $25.00 ,000 9 Gn erage, ana lability bo L ots 


(V. 105, p. 520) were awarded to 
and Other bids were: 


int. 
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Union& PlantersBk.,Mem.$25,468 00|Seasongood & Mayer, Cin---$25,102 
Spitzer, Rorick & Co., Tol. 25,293 50|A. Baur, St. Louis___------- 2 5 
arris Tr. & 8S. Bk., Chic. 25,147 50| Weil, Roth & Co., Cin_----- 25,085 
Manhattan Bank, Mem_- 25,127 50|T. K. Riddick, Memphis_--- 25,000 
MESA CITY, Maricopa County, Ariz.— BONDS OFFERED BY BANK- 
ERS.—Bosworth, Chanute & Co. of Denver are offering to investors $25,- 
0005%% 20-40-year (opt.) gas and electric-light plant purchase_bonds. 
Denom. $500. Date July 15 1917. Prin. and semi-ann. int. (J. & J.) 
ayable at the Town Treas. office, or at the Hanover Nat. Bank, N.Y. 
otal bonded debt, including this issue, $253,500; water bonds, included, 
$50,000. Sinking fund, $12,000. Assess. val. 1916, $1,961,954; actual 
value, $2,005,006. Eligible for acceptance as security for U. 8. postal sav- 
ings deposits. Legal opinion of Bosworth, Chanute & Co., attorneys, 
will be furnished upon request. 


_METHUEN, Essex County, Mass.—BOND OFFERING.—Proposals 
will be received, it is stated, until 2 p. m. Aug. 27 for $16,000 444% high- 
way bonds. Date Aug.11917. Due $4,000 yearly from 1918 to 1921, incl. 


MIDDLEPORT, Meigs County, Ohio.—BOND SALE.—On Aug. 20 
the $16,877 40 4% 1-10-year serial street-improvement assessment bonds 
were awarded to J. B. Downing, of Middleport, for $16,902 40 (100.148) 
and interest. W. L. Slayton & Co., of Toledo, bid $16,903 40. 


MILL CREEK TOWNSHIP SCHOOL DISTRICT, Erie County, 
Pa.—BOND OFFERING.—Bids will be reeeived until Aug. 30 by J. H 
Gillespie, District Treasurer, at 612 Payne Ave., Erie, for $50,000 5% 


3-10-year (opt.) gold coupon tax-free bonds. Denom. $500. Interes 
semi-annual. 


The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


MINERAL WELLS, Palo Pinto County, Tex.—BOND OFFERING. 
L. E. Cowling, Mayor, will receive sealed bids until 2 p. m. Sept. 1 for the 
$69,000 5% 20-40-yr. (opt.) coupon water-works-system-purchase bonds 
authorized by vote of 219 to11 atanelection held July 30. enom. $1,000. 
Date Sept. 1 1917. Prin. and semi-annual int. (A. & O.) payable at the 
City Treasury, Mineral Wells, or at the Hanover Nat. Bank, N. Y. Cert. 
check for $1,000, payable to the Mayor,required. Bondeddebt, excluding 
this issue, Aug. 1 1917, $272,472. Warrant and certificate debt, $58,246. 
Assess. val. 1916, $3,500,000. Purchaser to pay accrued int. Official 
circular states that this $69,000 bond issue will not be sufficient to construct 
the water-works system, and since authority is given under city statutes 
to mortgage the system it is proposed to raise an additional $60,000 by 
mortgaging the entire system, which when completed will be worth $200,000 
for 20 years at 6% interest and paying for same out of the revenues of the 
water system, which now amounts to approximately $1,400 per month, 
the bonds and interest being taken care cf by revenues derived from taxa- 
tion. Consumers are on meters owned by the city and the rate is 50 cents 
per thousand gallons. 


MINNEAPOLIS, Minn.—BOND OFFERING.—Sealed proposals will 
be received until 2 p.m. Aug. 31 by J. A. Ridgway, Secretary Board of Park 
Commissioners, for $35,420 gold coupon park-impt. bonds at not exceeding 
5% int. Denom. $50 or multiples thereof, as the purchasers may desire. 
Date Sept. 1 1917. Principal and semi-annual int.—M. & S.—payable at 
the fiscal agency of the City of Minneapolis in New York, or at the City 
Treasurer's office. Due one-tenth yearly Sept. 1 from 1918 to 1927, incl. 
These bonds are tax-exempt in Minnesota and may be registered as to prin- 
cipal and interest. No proposal will be entertained for any of the bonds 
for a sum less than par value thereof, and accrued interest on same to 
date of delivery. Certified check for 2% of bonds bid for, payable to 
C. A. Bloomquist, City Treasurer, required. 


MITCHELL, Scotts Bluff County, Neb.—BONDS NOT SOLD.—Up 
to Aug. 21 no sale had been made of the $11,900 5% 5-20-yr. coupon water- 
extension bonds offered on July 20 (V. 105, p. 95.) 


MORROW COUNTY (P. O. Mt. Gilead), Ohio.— BOND SALE.—On 
Aug. 10 an issue of $3,836 5% road bonds was awarded to the Mt. Gilead 
National Bank for $3,852 —100.417) and int. Denom. $200 and $500. 
Date Mar. 11917. Interest M.&S. Due Sept. 1 1924. 


NASSAU COUNTY (P. O. Mineola), N. Y.—POND SALE.—On 
Aug. 24 the $573,00944%% 8 1-6-yr. aver. gold coupon or reg. refunding 
bonds (V. 105, p. 734) were awarded to Redmond & Co. of N. Y. for 
$577,803, equal to 100.838. 


NAVARRO COUNTY (P. O. Corsicana), Tex.—BOND ELECTIONS. 
—An election will be held in Road District No. 1, it is stated, on Sept. 13 
to vote on the proposition to issue $200,000 5% road-improvement bonds. 

he Commissioners’ Court has ordered an election in Richland District 
to be poe Sens. 13 to submit to a vote the question of issuing $80,000 5% 
roa nds. 


NEBRASKA.—BONDS PURCHASED BY STATE.—During the month 
of July the following six issues of bonds, aggregating $40,125, were pur- 
chased by the State of Nebraska. 

$900 5% school bonds of Franklin Co. School Dist. No. 1 at par. 

Date July 11 1917. Due serially from 1919 to 1922. 





10,000 5% school bonds of Furnas Co. School Dist. No. 30 at par. 
Date Feb. 11917. Due serially from 1932 to 1948. 
16,500 6% drainage bonds of Merrick Co. Drain. Dist. No. 1 on a 5% 
basis. Date May 21 1917, Due serially from 1918 to 1938. 
4,500 5% school bonds of Polk Co. School Dist. No. 28 at par. Date 
July 21917. Dueserially from 1918 to 1933. 
725 5% school bonds of Richardson Co. Sch. Dist. No. 22 at par. 


Date June 11917. Due serially from 1918 to 1925. 

heat and light bonds of Village of Winside on a 5% basis. 
Date Jan. 1 1917. Due Jan. 1 1937, subject to call after 
Jan. 1 1922. 

NEWARK, N. J.—TEMPORARY LOAN.—On Aug. 21 an issue of $1,- 
300,000 tax-anticipation bonds due in six months was sold, it is stated, to 
J.S. Rippel & Co. of Newark at 4.74% interest. 

BONDS PROPOSED.—At a meeting of the Common Council on Aug. 3, 
an ordinance was duly ordered to a third reading providing for the issuance 
of $30,000 444% (coupon or registered) purchaser’s option police depart- 
ment bonds. Denom. $3,000. Date Oct. 1 1917. Int. ann. Due 
$3,000 yearly on Oct..1 from 1918 to 1927 incl. 

NEW BEDFORD, Bristol County, Mass.—BOND OFFERING.— 
pre ie oe received until 7:30 p. m. Aug. 27, it is stated, for the following 

446% bonds: 
$100,000 highway-impt. bonds. Due $10,000 yrly. from 1918 to 1927 incl. 

25,000 macadam bonds. Due $5,000 yrly. from 1918 to 1922 incl. 

30,000 sewer bonds. Due $1,000 yrly. from 1918 to 1947 incl. 

NEW HANOVER COUNTY (P. O. Wilmington), No. Caro.— BOND 
SALE.—On Aug. 22 the $17,000 5% 20-year coupon bonds (V. 105, p. 520) 


were awarded to Baker, Watts & Co. of Baltimore at 100.92 and int. 
Other bids were: 


Bruce Craven and Seasongood & Mayer each bid par; C. H. Coffin of 

Chicago bid $17,151 less $600 for expenses. 

NEW HAVEN, Conn.—BOND OFFERING.—Sealed proposals will be 
received until 11 a. m. Aug. 30 by Frank G. P. Barnes, City Compt., for 
$200,000 434% 20yr.coup. or registered (purchaser's option) street-pavin 
bonds. Denom. $1,000 or any multiple thereof. Date Aug. 1 1917. 
Prin. and semi-annual int. payable at office of City Treasurer. Certified 
check for $1,000, payable to the above City Comptroller, required. Bonds 
to be delivered and paid for within 10 days from time ofaward. These bonds 
will be certified as to their genuineness by the U. 8. Mtge. & Tr. Co., N. Y. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

NEW MADRID COUNTY (P. O. New Madrid), Mo.—BONDS VOTED. 
—The proposition to issue $850,000 road-improvement bonds carried, it is 
stated, at an election held Aug. 11. 


NORMAN, Cleveland County, Okla.—PURCHASER OF BONDS.— 
The purchaser of the $10,000 6% 10-year water-works bonds sold at 
101.25 on July 30 (V. 105, p. 734) was C. Edgar Honnold, of Oklahoma 
City. Date Aug. 1 1917. 


™. NORTHAMPTON, Hampshire County, Mass.—LOAN OFFERING.— 
Reports state that the City Treasurer will receive bids until 12 m. Aug. 27 
for the purchase at discount of a temporary loan of $150,000, in anticipation 
of revenue, dated Aug. 27 1917 and maturing Feb. 27 1918. 


7,500 534% 











NORTH ATTLEBORO, Bristol 
LOAN .—On Aug. 23 a temporary loan of $30,00' 
maturing Jan. 22 1918, was negotiated, reports state, with R. L. Day & Co. 
of Boston at 4.19% discount. 


NORTH TONAWANDA, Niagara County, N. Y.—BOND OFFERING. 


Mass.— TEMPORARY 


<ouney, 
in anticipation of revenue, 


—Further details are at hand relative to the offering on Aug. 28 of the 
$85,000 4% % park bonds (V. 105, p. 734). Proposals for these bonds will 
be received until 8 p. m. on that day by F. C. Goltz, City Clerk. Denom. 
$1,000. Date Aug.11917. Principal and semi-annual interest (F. & A.) 
payable at the Chase National Bank of New York. Due $5,000 yearly on 
Aug. 1 from 1925 to 1941, inclusive. Certified check for $1,000, payable 
to the City Treasurer, required. 


NORTHWEST SCHOOL TOWNSHIP (P. O. West Baden), Orange 
County, Ind.— WARRANT OFFERING.—Bids will be received until 
2 p.m. Sept. 4 by Walter A. Southern, Twp. Trustee, for $1,100 5% 10-year 
school warrants. Denom. $220. Date Sept. 4 1917. Interest annual. 
Purchaser to pay accrued interest. 


OCONTO, Custer County, Neb.—BOND ELECTION PROPOSED .— 
Reports state that a petition has been circulated | that the Village 
Board call a special election to vote upon the question of issuing bonds for 
building a municipal electric light and power plant. 


OGALLALA, Keith County, Neb.—BONDS VOTED.—At a recent 


election this village authorized the issuance of $10,000 5% electric-light- 
plant bonds. 


OLEAN, Cattaraugus County, N. Y.—BOND SALE.—On Aug. 21 
the $9,828 414%, 1-9-year serial street impt. bonds (V. 105, p. 627) were 
awarded to the Exchange Nat. Bank of Olean for $10,328 (105.087) and 
int. Geo. B. Gibbons & Co. of N. Y. bid $9,705 77. 


ORANGE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 7 
(Winter Garden), Fla.—BOND SALE.—On Aug. 14 an issue of $30,000 
6% school bonds was awarded to Cummings, Prudden & Co., of Toledo, 
for $30,986, equal to 103.286. 


OSCEOLA COUNTY (P. O. Kissimee), Fla.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. Sept. 17 by J. L. Overstreet, 
Clerk of Board of County Commissioners, for the $100,000 6% Special Road 
and Bridge Dist. road-impt. bonds authorized by vote of 188 to 23 at an 
election held June 16. Denom. $1,000. Prin. and semi-annual int. pay- 
able at the Hanover Nat. Bank, N. Y. Due $5,000 yearly for 20 years. 


_OTO, Woodbury County, Ilowa.—BONDS DEFEATED.—The ques- 
Eo y 3 rg $2,800 water-works bonds failed to carry at an election 
eiad Aug. ° 


PACIFIC COUNTY (P. O. South Bend), Wash.—BONDS NOT SOLD. 
—No sale was made, it is stated, of the $274,000 1-20-year serial coupon 
road and bridge-building bonds offered on Aug. 7 at not exceeding 5% 
interest.—V. 105, p. 95. 


PASCO COUNTY (P. O. Dade City), Fla.— WARRANT SALE.—The 
$30.000 6% funding warrants offered on July 25 (V. 105, p. 309) have been 
awarded to W. L. Slayton & Co. of Toledo at 95 flat. 


PATOKA TOWNSHIP (P. QO. Princeton), Gibson Couneye Ind.— 
BOND SALE.—On Aug. 18 the $10,000 4%% 10-yr. refunding bonds 
(V. 105, p. 521) were awarded to the Citizens’ Trust & Savings Bank of 
Princeton for $10,022 25, equal to 100.222. <A bid was also received from 
the People’s American National Bank of Princeton. Denom. $500. 
Date Aug. 18 1917. Int. J. & J 


PERRY COUNTY (P. O. Cannelton), Ind.—BOND OFFERING.— 
L. P. Kelly, County Treasurer, will receive bids until 12 m. Aug. 29 for 
$7.600 4%% Wm. Young et al. highway-impt. bonds of Troy Twp. 
Denom. $380. Date Aug. 29 1917. Int. M. & N. Due $380 each six 
months from May 15 1918 to Nov. 15 1927, inclusive. 


PERRY TOWNSHIP (P. O. Bellville), Richland County, Ohio.— 
BOND OFFERING.—Sealed bids will be received until 1 p. m. Sept. 1 by 
Geo. F. Spayde, Twp. Clerk, for $2,800 5% coupon road bonds. Auth. 
Secs. 3298-9, Gen. Code. Denoms. 1 for $400 and 4 for $600. Date 
Sept. 1 1917. Int. semi-ann. at city depository. Due part each year on 
Sept. 1 from 1918 to 1922 incl. Cert. check for 5% of the amount of bonds 
bid for, payable to the above Twp. Clerk, required. Bonded debt, incl. 
this issue, $2,800. 


PHILIPSBURG, Granite County, Mont.—BOND OFFERING.— 
Wm. Neu, City Clerk, will sell at public auction at 8 p. m. Sept. 17 $10,000 
6% coupon water bonds. Denom. $1,000 or multiples thereof. Int. 
Jan. & July 1. Due in 20 years from date of bonds and redeemable in such 
manner and time as may be directed provided in the ordinance authorizing 
their issuance. Cert. check for $500 required. 


PICKAWAY COUNTY (P. O. Circleville), Ohio.—BIDS.—The fol- 
lowing bids were received for the two issues of 5% highway bonds, ag- 
gregating $15,500.—V. 105, p. 735. 








$9,500 $6,000 

Tssue. ssue 
First Nat. Bank, Circieville._................. *$9 606 50 $6,076 30 
Breed, Elliott & Harrison, Cincinnati__...._..... 9,528 50 6,030 00 
-, &). eee a oe, TNO... cc cvanccuwcsmnan 9,023 75 6,022 20 
Third Wationnl Wane, CIiCIOViNe....<ccamccuaccese secene *6§,091 00 


Second National Bank, Circleville Gees 
*Reports state that these were the successful bidners 


PIPESTONE SCHOOL DISTRICT (P. O. Pipestone), Pipestone 
County, Minn.—BOND ELECTION .—Reports state that an election will 
be held Sept. 8 to vote on the question of issuing building bonds. 


PLAINVIEW, Hale County, Tex.— WARRANT SALE.—J. L. Arlitt 
of Austin recently purchased an issue of $25,000 6% 1-16-yr. serial street- 
paving warrants. 

POLKTON SCHOOL DISTRICT, Anson County, No. Caro.— 
BOND OFFERING.—W. C. Bivens, Supt. of Schools (P. O. Wadesboro), 
will receive proposals until 12 m. Oct. 1 (date changed from Aug. 13) for 
$7,000 6% 20-year registered school-building bonds (V. 105, p. 627). 
Authority election held June 26 1917 and Public Laws of 1915. Denom. to 
suit purchaser. Date July 2 1917. Interest semi-annually (to suit pur- 
chaser), payable in New York City. Certified check for $500, payable 
to J. P. Ratliff, Chairman, required. Bonded debt, ¢his issue. Assessed 
valuation, $300,000. 

POMEROY SCHOOL DISTRICT (P. O. Pomeroy), Meigs County, 
Ohio.— BOND SALE.—On July 27 $5,000 5% school bonds were awarded 
to the Pomeroy Nat. Bank, Pomeroy, at par. Denom. $250. Date 
July 27 1917. Int. J. & D. Due one bond each six months. 


POPLAR, Sheridan County, Mont.—BOND OFFERING.—Proposals 
will be received until Sept. 24 by W. E. Inglehart, Town Clerk, for the 
$25,000 6% 15-20-year (opt.) water-supply bonds authorized by vote of 
18 to 3 at an election held July 31. Date Oct.11917. Int. semi-annual. 


PORTAGE COUNTY (P. O. Ravenna), Ohio.—BOND SALE.—On 
Aug. 20 the two issues of 5% road bonds, aggregating $75,500 (V. 105, p. 
627) were awarded to F. L. Fuller & Co., of Cleveland, as follows: 
$53,500 I. C. H. No. 474 road bonds for $53,977 80 (100.893) and int. 

22.000 Atwater-Limaville road bonds for $22,137 80 (100.626) and int. 

Other bids were: 


$53,500 $22,000 

Issue. ssue. 
Seasongood & Mayer, Cincinnati_......--.-------- $53,794 25 $22,029 
Channer & Sawyer, Cincinnati. _.........-..----.-- tn 2D scene ce 
Hayden, Miller & Co., Cleveland.....-..---------- 53,747 00 22,020 
Field, Richards & Co., Cincinnati. _............-.-- 53,702 00 22,023 


Cummings, Prudden & Co., Toledo. ......-.--.-.--.- 53.811 00 22,011 
Breed, Elliott & Harrison, of Cincinnati, bid $75,718 65 for both issues. 


PORT OF NEHALEM (P. O. Nehalem), Tillamook County, Ore.— 
BOND SALE.—Reports state that the Lumbermen’s Trust Co. of Portland 
has purchased $10,000 harbor-improvement bonds. 


PORTSMOUTH, Scioto County, Ohio.—BOND OFFERING .—Further 
details are at hand relative to the offering on Sept. 4 of the $53,500 5% 
coupon park bonds—V-~. 105, p. 735. Pro ls for these bonds will be 
received until 12 m. on that day by Louis A. Zucker, City Auditor. Denom. 
$500. Date Sept. 1.917. Prin. and semi-ann. int.—M. & 8.—payable 
at office of City Treasurer. Due $10,000 yearly on Sept. 1 from 1931 to 
1934, incl., and $13,500 Sept. 1 1935. Certified check on some solvent 
bank for 2% of the amount of bonds bid for, payable to the above City 





Auditor, required. Bids must be unconditional. Purchaser to pay 
accrued interest. 
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PRATT, Pratt County, Kans.—BONDS DEFEATED .—The election 
held Aug. 7 resulted in the defeat of the question of issuing $5,000 park bds. 


RED LAKE COUNTY SCHOOL DISTRICT NO. 16 (P. O. Plummer), 
Minn.—BOND OFFERING .—Proposa!s will be received until 3 p. m. to-day 
—Aug. 25—by A. W. Seavey, District Clerk, for $8,000 15-year school- 
building bonds at not exceeding 6% interest. Interest payable annually. 
Certified check for $500 required. 


RENSSELAER COUNTY (P. O. Troy), N. ¥Y.—BOND SALE.—On 
Aug. 21 the two issues of 44%% registered bonds ($75,000 highway and 
$48 500 armory-site), aggregating $123,500—V. 105, p. 627—-were awarded 
to the Manufacturers’ National Bank of Troy at 100.85. — bidders: 

Oivo, 


75,00 $48 ,50 
STB ve 0 Tssue. 
eer Gave Baek, Trey. .«.cccconcavvessoss ‘Foy f xe ee ee 
Geo. B. Gibbons & Co.. New York.........-- 75,097 50 $48 .563 05 
ener G6 0., DOW VORB. ncncwccancacstsns shetcdee ,800 


RIVERSIDE SCHOOL DISTRICT, Merced County, Calif.—BOND 
SALE.—On Aug. 7 the $5,000 6% 1-5-year serial building bonds were 


awarded to F. M. Brown & Co., of San Francisco, at 101.36. Other bids 
were: 

William R. Compton Co., Los Angeles.......-...-...2.-.-.-- $5,049 50 
Merced Security & Savings Bank, Merced_-_-------..-------- 5,045 00 
First National Bank, Barnesville, Ohio.-._-------------------. 5,015 00 
David E. Bradley ------- Sac Se cede ey br bs nd se te J etn orl cd od ae 
Sivth, Witter & Co., Gan Prancisc0.- .....-2-cccsccesconnnsce Bat OO 
Ree RE OD... Wc cn wanomndhecnbnnoagebens ven s benedeni 


: 0 
Denom. $1,000. Date Aug. 201917. Int. F.& A. Due $1,000 yearly. 


RIVERVIEW UNION HIGH SCHOOL DISTRICT, San Diego 
County, Calif.—BOND SALE.—William R. Staats Co. of Los Angeles 
was recently awarded $30,000 school bonds, it is stated, for $30,128, 
equal to 100.426. 


ROCK COUNTY SCHOOL DISTRICT NO. 18 (P. O. Luverne), 
Minn.—BOND SALE.—On Aug. 11 the $3,000 6% coupon school-building 
bonds (V. 105, p. 521) were awarded to the First Nat. Bank of Luverne. 


ROCKWALL COUNTY (P. O. Rockwall), Tex.—BOND ELECTION 
PROPOSED .—According to reports petitions have been circulated calling 
for an election to vote on the proposition to issue $250,000 road-improve- 
ment bonds. 


ROSE SCHOOL DISTRICT (P. O. El Centro), Imperial County, 
Calif.—BOND SALE.—We are advised that the $2,500 6% school-building 
bonds offered on July 2 (V. 104, p. 2668) have been awarded to the First 
National Bank of Barnesville, Ohio, at 100.44 and interest. 


ST. LOUIS COUNTY SCHOOL ' DISTRICT NO. 70 (P. O. Toimi), 
Minn.—BOND SALE.—On Aug. 15 an issue of $1,500 6% school bonds 
was awarded to H. A. Carmichael, of Duluth, at par. Denom. $500. 
Date Aug. 15 1917. Int. F. & A. Due $500 Aug. 15 1918 and $1,000 
Aug. 15 1919. 


ST. LUCIE COUNTY SPECIAL TAX SCHOOL DISTRICTS NOS. 
8 AND 9, Fla.—BOND ELECTION.—An election will be held Sept. 15 to 
vote on the question of issuing $12,000 6% school bonds. O. R. Parker is 
attorney for Board of Public Instruction (P.O. Fort Pierce). 


ST. PAUL, Minn.—BOND OFFERING .—Sealed proposals will be re- 
ceived until 12 m. Aug. 29 by Jesse Foot, City Comptroller, for the follow- 
ing 4%% 10-year tax-free coupon or reg. (purchaser’s option) bonds: 
$203 000 park-refunding bonds. Date Sept. 1 1917. 

50,000 bridge refunding bonds. Date Nov. 15 1917. 

Denom. $1,000. Prin. and semi-ann. int. payable at St. Paul’s financial 
agency in N. Y. City. Certified check or cash deposit for 2% of amount of 
bonds bid for required. This city has never defaulted on its obligations 
and the principal and interest on its bonds previously issued have always 
been promptly paid at maturity. Bonded 
and school, $8,912,000; water, $2,257,000. 
Sinking fund, general city and school, $502,225; water, $260,947 25. 
Assessed valuation 1916, $123,903,567. Moneys and credits (additional), 
$48,143,767. City tax rate (per $1,000) 1916, $30 45. 


SAGUACHE AND ALAMOSA COUNTIES JOINT CONSOLIDATED 
SCHOOL DISTRICT NO. 23 (P. O. Hooper), Colo.—-BONDS OFFERED 
BY BANKERS.—Bosworth Chanute & Co. of Denver are offering to 
investors $5,000 of an issue of $25.000 54% 10-20-yr. (opt.) building 
bonds. Denom. $500. Date July 1 1917. Prin. and semi-annual int., 
Reveble at the Co. Treas. office, Alamosa, or at the Bankers Trust Co., 

. Y. Bonded debt, this issue., $25,000. Assess. val. 1916, $1.285,000. 
Legal opinion of Bosworth, Chanute & Co.'s attorneys will be furnished 
upon request. 


SALEM, Essex County, Mass.—BOND OFFERING.—Bids will be re- 
ceived until 10 a. m. Aug. 30 by William H. Rollins, City Treas., for $45,- 
000 44%% tax-free coupon water-pipe bonds. Denom. $1,000. Date 
Aug.11917. Int. F.& A. Due $9,000 yrly. on Aug. 1 from 1918 to 1922 

. The Old Colony Trust Co. of Boston will certify as to the genuine- 
ness of these bonds and their legality will be approved by Storey, Thorn- 
dike, Palmer & Dodge of Boston, whose opinion will be furnished purchaser. 
Bonded debt (incl. this issue Aug. 20 1917), $2,637,500. Assess. val. 1916, 
$44,229,642. Total valuation, $128,169,950. 


SAMPSON COUNTY (P. O. Clinton), B. C.—BOND OFFERING .— 
Reports state that Butler & Harring, attorneys for Sampson County, will 
receive proposals until 12 m. Sept. 10 for $75,000 5% 20-year road bonds. 


SAN JOAQUIN SCHOOL DISTRICT, Fresno Cuonty, Calif.— 
BIDS.—The following are the other bids received for the $12,000 $%, gold 
building bonds awarded on Aug. 9 to the National City Co. at 105.72 and 


interest (V. 105, p. 735): 
McDonnell & Co., San Fr.$12,406 00 


ebt Aug. 1 1917, general city 
Floating debt, $4.447,406 78. 





Torrance, Marshall & Co., 


San Francisco________-_ $12,618 00|E.H.Rollins&Sons,SanFr_ 12,383 00 
Wm.R.Staats Co., Los A_ 12.616 00! Lumbermen’s Tr.Co.,8.F. 12,362 00 
Girvin & Miller, San Fran. 12,611 00) First Nat. Bank, Fresno_. 12,247 00 
Blyth, Witter & Co.,SanF. 12,471 00|David E. Bradley__-_---- 12,111 00 
Cyrus Pierce & Co.,SanFr. 12,461 50|A.H. Woollacott___-_--- 12,025 00 


m.R.StaatsCo.,SanFr_. 12,438 00| First Nat. Bank, Alturas. 12,000 00 
Denom. $1,000. Date July 31917. Principal and semi-annual interest 
J. & J.) payable at the County Treasurer’s office. Due $1,000 yearly 
om 1922 to 1933, inclusive. Bonded debt, this issue, $12,000. Assessed 
luation non-operative property, equalized 1916, $1,626,900. 


SANTA BARBARA, Santa Barbara County, Calif.—BOND SALE.— 
On Aug. 16 the $85,000 5% 1-17-year serial coupon sewer and sewage- 
treatment plant constr. bonds (V. 105, p. 628) were awarded. it is stated, 
to McDonnell & Co. of San Francisco for $85,698, equal to 100.821. 


SANTA FE SCHOOL DISTRICT (P. O. Santa Fe), Santa Fe County, 
N. Mex.—BOND ELECTION .—The question of issuing $28,000 high-school- 
building bonds will be submitted to a vote, it is stated, on Sept. 4. 


SCHENECTADY, N. Y.—CERTIFICATE SALE.—On Aug. 24 the 
$900,000 certificates of indebtedness dated Aug. 25 1917 and due Feb. 24 
1918 (V. 105, p. 735) were awarded jointly, it is stated, to R. W. Press- 





prich & Co. and A. B. Leach & Co., New York. 
SCOTT SUB DRAINAGE DISTRICT (P. O. Lafayette), Lafayette 
Parish, La.—BONDS VOTED.—The question of lecaing $47 50 5% 


drainage bonds carried, it is stated, ¢ 
held Aug. 14. L. L. Judice is a Ra A Vea.” —s 

SEATTLE, Wash.—BOND OFFERING.—Sealed bids will be received 
until 12 m. Sept. 15 by H. W. Carroll, City Comptroller, for the following 
gold bonds: 
$350,000 water extension bonds. 

20 years. 
390,000 light and power plant bonds. 
6 to 20 years. 

Bids are requested on bonds bearing 5% or 54% int. Denom. $1,000. 
Date Oct.11917. Prin. and semi-annual int. payable in New York. Cert. 
check on a national bank or trust company for 2% of bonds bid for, re- 
quired. Delivery of bonds in Seattle, New York, Chicago, Boston or 
Cincinnati on Oct.11917. The approving opinion of Caldwell & Masslich, 
N. Y. City, will be furnished to purchasers without charge. The above 


Due in equal installments from 11 to 


Due in equal installments from 


bonds and interest thereon are payable solely from funds created and 











pledged by ordinance into which funds the ordinances require periodical 
payments of sufficient amounts from the gross earnings of the city’s water 
plant and light and power plant, respectively. Bids must be on blank 
forms which, together with further information as to the bonds and the 
earnings of the said public utilities, will be furnished upon application to the 
City Comptroller, or the above attorneys. No bids under 96 received. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


SHELBY COUNTY (P. O. Sidney), Ohio.— BOND SALE.—On Aug.18 
the $12,000 5% road-improvement bonds (V. 105, p. 735) were awarded 
to the First National Exchange Bank of Sidney at par and interest. 


SHERIDAN COUNTY SCHOOL DISTRICT NO. 6 (P. O. Sheridan 
R. F. D. No. 1), o.—BONDS NOT SOLD.—NoO satisfactory bids were 
received for the $3,200 school bonds offered on Aug. 11. 
re-advertised. 8S. M. Morrow is District Clerk. 


SIDNEY, Shelby County, Ohio.—BONDS VOTED.—By a vote of 
634 to 225 the question of issuing the $10,000 bridge bonds carried at an 
election held Aug. 14 (V. 105, p. 416). 


SOUTH ENGLISH INDEPENDENT SCHOOL DISTRICT (P. O. 
South English), Keokuk County, Iowa.—BOND SALE.—The Secy., 
Bd. of Ed., advises us that the $j0,000 school building bonds recently 
voted—V. 105, p. 628—-have been disposed of. 


SOUTH ORANGE, Essex County, N. J.—BOND OFFERING.— 
Frank Fenner, Village Treasurer, will receive bids until 8 p. m. Sept. 17, 
it is stated, for $35,000 sewer, $26,000 assessment, $23,000 grade-crossing, 
$19,000 water and $12,000 street 414% bonds. Interest semi-annual. 
Certified check for 2% of the amount of bonds bid for, required. 


SPRINGFIELD, Clark County, Ohio.—BONDS NOT SOLD.—No 
bids were received, it is stated, for the two issues of 4144 % (city’s portion) 
bonds, aggregating $47,250, offered on Aug. 20 (V. 105, p. 628). 


STOKES TOWNSHIP SCHOOL DISTRICT (P. O. Lakeview), 
Logan County, Ohio.—BONDS DEFEATED.—The question of issui 
$90 000 school-bldg. bonds failed to carry, it is stated, at an election hel 
Aug. 14—V. 105, p. 628. The vote cast was 188 to 214. 


SUGAR CREEK SCHOOL TOWNSHIP (P. O. West Terre Haute), 
Vigo County, Ind.—BOND SALE.—On Aug. 20 the $46,500 4% % 20-year 
bufiding bonds were awarded, it is stated, to J. F. Wild & Co., of Indianap- 
olis, for $47,400, equal to 101.935. 


SUPERIOR, eouenee County, Wis.—BOND SALE.—On Aug. 20 the 
$88,000 gold funding bonds (V. 105, p. 736) were awarded to R. M. Grant 
& Co., of Chicago, for $89,229 20, equal to 101.396, as 5s; bonds to mature 
serially for 20 years. 


SUTTER COUNTY RECLAMATION DISTRICT NO. 1001 (P. O. 
Nicolaus), Calif.—-DESCRIPTION OF BONDS.—The $332,000 6% cou- 
pon reclamation bonds awarded on July 28 to Ryone-Blankenhorn-Hunter 
Co. of San Francisco, Pasadena and Los Angeles—V. 105, p. 628—are in 
the denom. of $1,000 and dated July 1 1917. Int. J. & J. at the County 
Treasurer's office, Yuba City. Due $20,000 July 1 1922 and $24,000 
July 1 from 1923 to 1935, incl. These bonds are tax-exempt in California 
and exempt from Federal income tax. Legality of the issue approved 
by Goodfellow, Eells, Moore & Orrick of San Francisco. A decree of the 
Superior Court for Sacramento County adjudged these bonds a valid legal 
obligation. These bonds are part of an authorized issue of $332,000. 


TACOMA, Wash.—BONDS AUTHORIZED .—Local papers state that 
on Aug. & the City Council passed an ordinance authorizing the issuance 
of $160,000 5% municipal-street-railway extension bonds. 


TENNESSEE, State of.—BOND OFFERING .—Sealed bids will be re- 
ceived until 12 m. Sept. 24 by W. R. Marshall, Secretary of State Funding 
Board, in Nashville, it is stated, for all or any part of $1,000,000 coupon 
(registered as to principal) 1-50-year serial University of Tennessee bonds. 
Bids are requested at th 44%% and 4%% interest. Auth., Chap. 35,. 
Public Acts of 1917. Certified check for 2% of bonds bid for, required 
These bonds were offered without success as 414s on Aug. 14 (V. 105, p.416) - 


TEXAS.—BONDS PURCHASED BY STATE.—On Aug. 18 the follow- 
ing 5% bonds, aggregating $352,530, were purchased at par and interest by 
the State Board of Education for the Permanent Schoo! Fund: 


Common County School Districts. 


The issue will be 





Amount. District. Amount. District. 
$1,000 Anderson No. 18. $1,500 Hunt No. 139. 
17,000 Atascosa No. 33. 1,500 Leon No. 29 


1,200 McCulloch No. 4. 
2,000 McCulloch No. 35. 
3,200 McCulloch No. 45. 
3,000 Limestone No. 3. 
5,000 Nolan No. 16. 


3,000 Bell No. 45. 
1,500 Bell No. 54. 
1,000 Callahan No. 44. 
3,000 Cherokee No. 45. 
800 Cherokee No. 54 


2,000 Comanche & Eastland No.14.| 1,200 Panola No. 9. 
2,000 Donley No. 1. 1,700 Panola No. 17. 
5,000 Ellis No. 53. 1,500 Red River No. 5. 
4,000 Ellis No. 58. 2,500 Red River No. 7. 
2,500 Ellis No. 59. 2,500 Red River No. 8. 
3,800 Fisher No. 63 1,000 Red River No. 14. 
5,000 Floyd No. 5. 1,800 Red River No. 34. 
6,000 Hill No. 121. 1,600 Red River No. 70. 
3,000 Hill No. 122. 800 Red River No. 87. 
2,000 Hunt No. 40. 1,600 Shelby & Panola No. 36. 
1,400 Hunt No. 63. 5,000 Taylor No. 6. 
2,000 Hunt No. 67. 2,000 Taylor No. 37. 
2,500 Hunt No. 79. 1,250 Taylor No. 51. 

1 87. 800 Taylor No. 23. 


,880 Hunt No. 
0 Independent School Districts. 





$12,000 Bartlett. $40,000 Lubbock. 
13,000 Breckenridge. 9,000 Osceola. 
6,000 Carney. 10,000 Ravena. 
35,000 Electra. 500 Rio Vesta. 
25,000 Kirbyville. 
Road Districts. 
$20,000 Milam Co. Road D. No. 7. |$50,000 Shackelford Co. R. D.No.2. 
15,000 Milam Co. Road D. No. 12.| 


Cities. 
$3 ,000 Bartlett (city-hall & fire-sta.).|$1,000 Bartlett (street paving). 


TIFFIN, Seneca County, Ohio.—BOND SALE.—We are advised that 
an issue of $3,850 5% street impt. bonds has been taken by the Sinking 
Fund Trustees. 


TIPPECANOE COUNTY (P. O. Lafayette), Ind.—BOND OFFER- 
ING.—Bids will be received until 2 p. m. Sept. 7 by Harry G. Leslie, 
County Treasurer, for $7,500 4%% John F. Hetrick et al. yy as 
bonds of Luaramie Twp. Denom. $375. Int.M.& N. Due $375 each 
six months from May 15 1918 to Nov. 15 1927, inclusive. 


UNION (Town), Hudson County, N. J.—BOND SALE.—On Aug. 20 
the two issues of 5% qn bonds (V. 105, p. 628) were awarded jointly to 
R. M. Grant & Co., New York, and J. 8S. Rippel & Co., of Newark, at 
101.13 for $77,000 bonds. Other bids were: 

H. L. Crawford & Co., N.Y_100.76 |A. B. Leach & {$54,000 issue, 100.37 
Harris, Forbes & Co., N. Y-100.701 Co., N. Y.\ 23 

Geo. B. Gibbons & Co., N.Y_100.624|B.J. Van Ingen___________- 00.386 
Outwater & Wells, Jersey C_100.512 


UNION COUNTY (P. O. Marysville), Ohio.— BONDS NOT SOLD.— 
No bids were received for the five issues of 5% road bonds aggregating 
$21,700 and the six issues of 5% ditch bonds aggregating $5,860 offered on 
Aug. 18.—V. 105, p. 628. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND OFFER- 
ING.—Sealed bids will be received until 10 a. m. Sept. 15 by Newton W. 
Thrall, County Treasurer, for $11,000 444 % John Martin et al. road-impt. 
bonds. Denom.$550. Int.annual. Due $550 each six months from May 
15 1919 to Nov. 15 1928, inclusive. 


VERDE SCHOOL DISTRICT, Imperial County, Calif.—BOND 
OFFERING.—Proposals will be received until 2 &: m. Sept. 4 by M. S. 
Cook, Clerk of Board of County Supervisors (P. O. El Centro), for $8,000 
6% building bonds voted July 3. Denom. $500. Date Aug. 6 1917. 
Prin. and semi-annual int. payable at the County Treasury. Due $500 

early Aug. 6 from 1919 to 1933, incl. Certified or cashier’s check for 
Bo, of amount of bid, payable to the Chairman of Board of County Super- 
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visors, required. Bonded debt, 
(equalized), $630,096. 


VERMILLION SCHOOL TOWNSHIP (P. O. Newport), Vermillion 

unty, Ind.—BOND OFFERING.—Bids will be received until 10 a. m. 

Sept. 14 by John | oe wy Twp. Trustee, for $7,000 44% % school bonds. 

ge $1.000. t.J.& J ue $1,000 yearly on Jan. 1 from 1918 to 
, incl. 


VERNAL, Uinta County, Utah.—BOND SALE.—Reports state that 
an issue of $35,000 water-works bonds has been disposed o.. 


WABASH COUNTY (P. O. Wabash), Ind.—BOND OFFERING .— 
Proposals will be received until 5 p. m. Sept. 1 by Valentine Freishing, 
County Treasurer, for $30,000 and $11,600 444% S. A. Haines road bonds 
of Chester Twp. Denoms. $750 and $290, respectively. Date Sept. 1 
1917. Int. M. & N. Dve one bond of each issue each six months be- 
ginning May 15 1918. 


WARREN, Marshall County, Minn.—BOND OFFERING.—Further 
details are at hand relative to the offering on Aug. 27 of the $12,000 5% 
coupon funding bonds—V. 105, p. 736. Sealed bids for these bonds will 
be received until 8 p. m. on that day by J. R. Naeseth, City Recorder. 
Denom. $1,000. Date Aug.11917. Int. Feb. land Aug.1. Due Aug. 1 
1937. Bonded debt, including this issue, $58,000. Floating debt, $11,526. 
Assess. val. $527,545. These bonds were authorized by vote of 68 to 8 at 
an election held Aug. 7. 


WASHINGTON COUNTY (P. O. Salem), Ind.—BOND SALE.—On 
Aug. 21 the $14,860 4% % road bonds were awarded as folllows: 
$11,720 road bonds to the Bank of Salem for $11,755 50, equal to 100.302. 
3,140 road bonds to the Bank of Salem for $3,150, equal to 100.318. 


WASHINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Gaston), 
Delaware County, Ind.—BOND SALE.—On Aug. 20 the $8,000 44% 
pg | > gd (V. 105, p. 522) were awarded to Chas. Beouy, of Wheeling, 
at 15. 


WATERLOO VILLAGE UNION FREE SCHOOL DISTRICT NO. 1 
(P. O. Waterloo), Seneca County, N. Y.—BOND SALE.—On July 7 an 
issue of $9,000 5% school bonds was awarded to Geo. B. Gibbons & Co. 
of N. Y. at 100.30. Denom. $1,000. Date Aug. 1 1917. Due $1,000 
yearly on Nov. 1 from 1918 to 1926, incl. 


none. Assessed valuation, 1916-17 





= 
WAYNE COUNTY (P. O. Wooster), Ohio.—BOND OFFERING.— 

Proposals will be received until 10 a. m. Aug. 28 by W. E. Fahr, Clerk of 

the Board of County Commrs., for the following 5% road-impt. bonds: 


$10,700 Rittman Sterling road bonds. Denoms. 21 for $500 and 1 for 
$200. Due $1,000 each six months from March 1 1918 to Sept. 1 
1921, inclusive; $1,500 March 1 1922 and $1,200 Sept. 1 1922. 
1,850 Burton Eastern road bonds. Denoms. 8 for $200 and 1 for $250. 
Due $250 Sept. 1 1918 and $200 each six months from March 1 
1919 to Sept. 1 1922, inclusive. 

Auth., Sec. 6929, Gen. Code. Date Sept.11917. Int.M.&8S. Certi- 
fied check for 2% of the amount of bonds bid for, payable to the County 
Auditor, required. Bonds to be delivered and paid for within ten days 
from time of award. Purchaser to pay accrued interest. 


. WAYNE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Bloom- 
ugcave), Jefferson County, Ohio.—BOND OFFERING.—Sealed bids 
will be received until 12 m. to-day (Aug. 25) by E. O. Lucas, Clerk of the 
Board of Education, for $15,000 5% school bonds. Auth., Secs. 7625 and 
7626, Gen. Code. Denom. $500. Int. M. & 8S. at office of the Clerk of 
the Board of Education. Due $1,000 each six months from March 1 1918 
to March 1 1925, inclusive. Certified check for $100, payable to the above 
Clerk Board of Education, required. Purchaser to pay accrued interest. 


WELLS COUNTY (P. O. Bluffton), Ind.—BOND SALE.—On Aug. 
15 the three issues of 44% 5'%-yr. (aver.) road impt. bonds, aggregating 
$15,920—V. 105, p. 522—were awarded, it is stated, to Breed Elliott & 
Harrison of Indianapolis for $15,930 50, equal to 100.065. 


WEST BATON ROUGE PARISH SCHOOL DISTRICT NO. 2 (P. O. 
Port Allen), La.—BOND SALE.—On Aug. 14 the $10,000 5% 1-10-yr. 
serial building and equipment bonds—V. 105, p. 417—were awarded to the 


Bank of West Baton Rouge, Port Allen, at 100.10 andint. Other bids were: 
Whitney-Central Trust & Sav. Bank, New Orleans____._..-------- 97.03 
J. 2k. SOR, CI... wc curd cs anied Socble secu dou ee 95.11 


WEST HOBOKEN, Hudson County, N. J.—BONDS AUTHOR- 
IZED.—An ordinance was passed on Aug. 15 by the Town Council pro- 
viding for the issuance of $25,000 4% % fire-engine and apparatus purchase 
bonds. Denom. $2,500. Date Sept. 11917. Int. M.&S. Due $2,500 


xesrty Sept. 1 from 1918 to 1927, inclusive. August L. Wachlin is Town 
Merk. : 





WATERTOWN, Middlesex County, Mass.—TEMPORARY LOAN.— 
On Aug. 23 a temporary loan of $50,000 was awarded to R. L. Day & Co. 
Other bidders were: 

A. B. Leach & Co., Boston__*4.50|S. N. Bond & Co., Boston_---- 4.70 
Loring, Tolman & Tup’r, Bost..4.54|;E. L. Stokes, Boston________- 4.80 


of Boston at 4.47% discount. 


* $2 premium. 


WAUSAU, Marathon County, Wis.—BONDS VOTED.—The proposi - 
tion to issue $75,000 bridge-construction bonds carried, it is stated, at a 


recent election. 


WAVERLY, Bremer County, Iowa.—BOND OFFERING. 
will be received until 5 p. m. Sept. 14 by F. A. Lee, City Clerk, for the 
$15,000 4% % municipal water-works, electric light and power plant system 
by vote of 772 to 62 at an election held March 26. 
Int. A. & O. 
Cert. check for $300 payable to the City Treas. required. Total bonded 
No other indebtedness, except current bills. 
val. real estate and personal property, $823,328; actual valuation real 
estate and personal property, $3,293,312; actual valuation moneys and 
credits, $1,012,320; value of municipal property, $240,000. 


ext. bonds authoriz 
Denom. $1,000. Date Oct. 1 1917. 


debt $87,663 89. 


WHITESBORO 
NO. 2 





Sealed bids 


(00-377) and int. 
Due Oct. 1 1937. 


Assess. 





WEST VIEW, Allegheny County, Pa.—-BONDS NOT SOLD.—The 
Borough Clerk advises us that no bids were received for $8,000.4% % 
trunk-sewer bonds offered on Aug. 14. 


(TOWN) 

(P. O. Whitesboro), Oneida County, N. Y.—BOND ELECTION. 
—Reports state that an election will be held Sept. 12 to determine whether 
or not this district shall issue $90,000 building bonds. 


_WILLIAMS COUNTY (P. O. Bryan), Ohio.— BOND SALE.—On Aug. 
17 the two issues of 5% road impt. bonds aggregating $108,000—V. 105, p. 
629—were awarded to Field Richards & Co., of Cincinnati, for $108,408 

Other bids were: 
ee SO UU! Eee es ee ee $108,162 00 
Sidney Spitzer & Co., Cincinnati 108,067 60 
Provident Sav. Bk. & Trust Co., Cincinnati 


WILMINGTON, New Hanover County, No. Caro.—BONDS AUTH- 
ORIZED.—Local papers state that on Aug. 20 the City Council passed 
resolutions providing for the issuance of $75,000 refunding and $25,000 
permanent improvement bonds. 


UNION FREE SCHOOL DISTRICT 


108;:032:40 








NEW LOANS. 


$740,000 
CITY OF SEATTLE 


PUBLIC UTILITY BONDS 


SEALED BIDS will be received by the under- 
signed in Seattle until NOON, SEPTEMBER 
15. 1917, for the purchase of each or both of the 
following bond issues of the City of Seattle, 
Washington: 
$350,000 Water Extension Bonds, maturing in 

equal series, 11 to 20 years. 
$390,000 Light and Power Plant Bonds, maturing 
in equal series, 6 to 20 years. 

All bonds dated October 1, 1917. Principal 
and semi-annual interest payable in New York 
in gold. Denomination $1,000. Registrable as 
to principal or principal and interest. 

Bidders are asked to name rate of interest, 
either 5% or 5%%. No bids under 96 received. 

The above bonds and interest thereon are pay- 
able solely from funds created and pledg by 
ordinance, into which funds the ordinances require 
periodical payments of sufficient amounts from 
the gross earnings of the city’s Water Plant and 
Light and Power Plant, Beapeonr ey” - 

The approving legal opinion of Messrs. Caldwell 
& Masslich, New York City, will be furnished to 
purchasers without charge. 

Bids must be on blank forms which, together 
with further information as to the said bonds and 
the earnings of the said public utilities, will be 
furnished on application to the undersigned or 
said attorneys. a 

Bids must be accompanied by a certified check 
on a national bank or trust company for two per 
cent of the par value of bonds bid for. The right 
to reject any or all bids is reserved. ; 

Delivery of bonds in Seattle, New York, Chi- 
cago, Boston or Cincinnati on October 1, 1917. 

H. W. CARROLL, 
City Comptroller. 


$380,000 


City of Frederick, Maryland 


444% REFUNDING BONDS 


Sealed bids will be received by Aubrey A. 
Nicodemus, City Register of Frederick, Mary- 
land, until 7:30 p. m. September 12th, 1917, for 
the whole or any part of $380,000 00 refunding 
bonds of The Mayor and Aldermen of Frederick, 
a municipal corporation of the State of Maryland, 
dated October Ist, 1917, due yearly on October 
lst as follows: $5,000 1918 to 1920, $6,000 1921 
000 1927 to 





943, $16,000 1944 to 1945, $17.000 1946 to 1947, 
$18,000 in 1948, $19,000 in 1949. $20,000 1950 to 
1951, allinclusive. Denom. $1,000 each. Inter- 
est 44% semi-annually April Ist and Oct. Ist. 
Tax-free. A certified check for 5% of the par 
value of bonds bid for, payable to The Mayor 
and Aldermen of Frederick. must accom y 
each bid. Right to reject any and, all bi is 


reserved. * 
THEZMAYOR AND ALDERMEN VF} 
FREDERICK, ee ce 
LEWIS H. FRALEY, Mayor. 











NEW LOANS 


eo 





$60,000 


IREDELL COUNTY, 


NORTH CAROLINA 


5% SERIAL FUNDING BONDS 


Sealed proposals will be received by the under- 
signed at the office of the Board of County 
Commissioners of Iredell County, in Statesville, 
North Carolina, until 10 o’clock A.M., MONDAY, 
SEPTEMBER 24TH, 1917, for Sixty Thousand 
($60,000) Five Per Cent Serial Iredell County 
Funding Bonds, dated October lst, 1917, de- 
nominations $1,000 each, with interest payable 
semi-annually on the first days of April and 
October of each and every year during the life 
of the bonds, both principal and interest payable 
in lawful money of the United States at the 
Commercial National Bank in Statesville, North 
Carolina. 

These bonds are a direct obligation of the entire 
County and were issued by authority of Special 
Acts of the General Assembly of North Carolina 
Sessions 1915 and 1917, authorising the issue of 
said bonds and the levying of the tax to provide 
for the payment of interest and principal of bonds 
at maturity, for the purpose of funding debts 
incurred for the construction of bridges on the 
principal highways of said County, and orders 
and resolutions duly passed by the Board of 
Commissioners of Iredell County. These bonds 
are issued under authority of two separate Acts. 
Those issued under authority of Act of Session 
1915 are due and payable as follows: 


$1,000 due October 1, 1923 
1,000 ‘* October 1, 1924 
1,000 ‘** October 1, 1925 
1,000 ‘* October 1, 1926 
1,000 ‘“** October 1, 1927 
1,000 ‘* October 1, 1928 
1,000 ‘** October 1, 1929 
1,000 ‘** October 1, 1930 
1,000 ‘* October 1, 1931 
1,000 ‘* October 1, 1932 
1,000 ‘* October 1, 1933 
1,000 ‘** October 1, 1934 
1,000 ‘* October 1, 1935 
1,000 ‘* October 1, 1936 
1,000 ‘* October 1, 1937 
1,000 ‘* October 1, 1938 
1,000 ‘* October 1, 1939 
1,000 ‘* October 1, 1940 
1,000 ‘* October 1, 1941 
1,000 ‘** October 1, 1942 


W. H. MORROW, Clerk. 





Those issued under authority of Act, Session 
1917, are due and payable as follows: 


$2,000 due October 1, 1925 
2,000 ‘* October 1, 1926 
2,000 ‘** October 1, 1927 
2,000 ‘** October 1, 1928 
2,000 ‘** October 1, 1929 
2,000 ‘** October 1, 1930 
2,000 ‘** October 1, 1931 
2,000 ‘** October 1, 1932 
2,000 ‘* October 1, 1933 
2,000 ‘* October 1, 1934 
2,000 ‘* October 1, 1935 
2,000 ‘* October 1, 1936 
2,000 ‘** October 1, 1937 
2,000 ‘** October 1, 1938 
2,000 ‘* October 1, 1939 
2,000 ‘* October 1, 1940 
2,000 ‘* October 1, 1941 
2,000 ‘* October 1, 1942 
2,000 ‘* October 1, 1943 
2 ** October 1, 1944 


,000 ie | 
There is no litigation pending or threatened 
affecting these issues. 
Assessed value of property in County for taxes 


1916 (1917 not yet completed), $14,156,259. 
Real value, $28,000,000. 
Total indebtedness (not including this 
OES ees gee eT $501,000 
Floating indebtedness__.........------ 50,000 
OSE apse 6 RE OPIS $551,000 
Las BIRR DOOE on contnvtnunediawe 16,500 


Net Bonded and Floating Indebtedness 
(not including this issue)_.......---- $534,500 
Tax rate for all purposes $1 05 on one hundred 
dollars property valuation. 
Census 1910, 35,314. 


This County has never defaulted in the pay- 
mae of principal or interest of any of its obliga- 
tions. 


Certified check or bank draft for Two Per Cent 
of the par value of bonds must accompany all 
bids, same to be made payable to the Treasurer 
of Iredell County. or to delivery of bonds 
the purchaser will be furnished with legal opinion 
of Storey, Thorndike, Palmer & Dodge as to the 
validity of the issue. The right is reserved to 
accept or reject any or all bids. Full inform- 
ation will be furnished upon application. 


E. BOYD, Chairman 


J. 
Board of County Commissioners of Iredell County. 








GEO. B. EDWARDS 
BROKER 
Tribune{Bullding, NEW YORK, N. Y. 
SOR SALE.—Timber, Coal, Iron, Ranch and 
other properties. 
Confidential 
Settheme 


Negotiations. Investigations, 
mts. Purchases of Property. 
United Steses, Wes Indies Canada, 


F. - KRAFT 


LAWYER. 
Specializing in Examination of 


Municipal and Corporation Bonds 


617-620 HARRIS TRUST BUILDING 
111 WEST MONROE STREET 
CHICAGO, ILL. 
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_WINN PARISH (P. O. Winnfield), La._-BONDS PROPOSED.— 
We are advised that this parish wili offer for sale shortly about $100,000 
bonds. J.B. Milam is Pres. of Police Jury. 


WOLFORD TOWNSHIP (P. O. Wolford), Crow Wing County, 
Minn.—BOND OFFERING.—Additional information is at hand relative 
to the offering on Aug. 27 of the $16,000 6% coup. road and bridge bldg. 
bonds—V. 105, p. 737. Sealed bids for these bonds will be received until 
2 p. m. on that day by George Bennett, Twp. Clerk. Denom. $1,000. 
Date Aug. 1 1917. Int. F. & A. at place optional to purchaser. Due 
$2,000 yrly. Aug. 1 from 1926 to 1933, incl. Jert. check for 1%, payable 
to the Town Treas., required. 


YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 8 (P. O. 
Billings), Mont.—BOND SALE.—On Aug. 13 the $5,000 6% 10-20-yr. 
(opt.) Bide. bonds were awarded to the Merchants Loan Co., Billings, at 
100.70 and int. Purchaser to furnish blank bonds. Other bids were: 
J.N. Wright & Co., Denver__$5,075| First Nat. Bank, Barnesville, 
Minnesota Loan & Trust Co., | eae roped rage $5,036 00 

I TE Hanchett Bond Co., Chi... 5,027 75 
C. H. Coffin, Chicago....... & |Sweet, Causey, Foster & Co., 

Sidney Spitzer & Co., Toledo- EE OP Pre 
Wells & Dickey Co., Minn’lis_ Palmer Bond & Mtge. Co., 


Salt Lake City 
Denom. $1,000. Date Aug. Int. ann. on Aug. 15. 


YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 44, Mont.— 
BOND OFFERING.—Proposals will be received until 2 p. m. Sept. 17 by 
Gertrude J. Blake, Dist. Clerk (P. O. Billings, Box 172), for $1,900 6% 
10-20-yr. (opt.) coupon site-purchase and building bonds. Denom. $100. 
Int. annually. All bids other than by or on behalf of the State Board of 
Land Commissioners must be accompanied by a certified check in the sum of 
$200, payable to the order of the District Clerk. 

ZANESVILLE, Muskingum County, Ohio.—-NO BOND ELECTION .— 
BONDS AUTHORIZED .—The ordinance providing that the question of 
issuing $100,000 bonds be submitted to the voters on Aug. 14 has been 
repealed. A new ordinance was passed by the City Council providing for 
the issuance of these bonds without the vote of the people. 

ZOLFO, De Sota County, Fla.—BOND ELECTION.—An election will 
be held Sept. 11, it is reported, to determine whether or not this town shall 
issue $15,000 municipal improvement bonds. 


Crerorcr 





Canada, tts Provinces and Municipalities. 


ALBERTA, Province of.—BOND SOFFERED BY BANKERS.—Wood, 
Gundy & Co., and the Dominion Securities Corp., Ltd., of Toronto, are 
offering to investors $1,000,000 5% 5-yr. gold coup. (privilege of reg. as to 
prin.) bonds. Denoms. $1,000 and $500. Date Aug. 11917. Prin. and 
semi-ann. int. (Ff. & A.) payable in gold at the Imperial Bank of Canada in 
Montreal, Toronto and Edmonton, or at the Bank of the Manhattan Co., 
New York, or in Sterling equivalent at par of exchange at Lloyd’s Bank in 
London, Eng. Due Aug.11922. General debenture debt, incl. this issue, 
Dec. 31 1916, $30,000,200. Sinking fund $368,190. Assets Dec. 31 1916, 
$126,674,889. Legal opinion of Malone, Malone & Long. These bonds 
are a direct and primary obligation of the Province of Alberta, and are pay- 
able from its general revenues. The bonds are being offered at 94.70 and 
accrued int., yielding 64%. 


—F BEAMSVILLE, Ont.—DEBENTURE SALE.—On 


Aug. 10 $19,450 
6% 20-installment debentures were awarded, reports state, 


0 SB. 4 


| Macdonald, Bullock & Co. 18,983 20} Brent, Noxon & Co 





Matthews & Co. of Toronto for $19,080 45, equal to 98.10. Other bidders, 


all of Toronto, were: 
$19,022 10) Mulholl'd, Bird & Graham $1 $20 00 


G. A. Stimson & Co 8. 
C. H. Burgess & Co_-___- 19,014 00| Macneill & Young 18,771 20 
18,711 00 


uestion of 
reported, 


BLOOMFIELD, Ont.—DEBENTURES_VOTED.—The 
issuing $8,000 electric-energy-development bonds carried, it 
at an election held July 30. 


CAMPBELLFORD, Ont.—DEBENTURE OFFERING .—Proposals will 
be received until Aug. 27 by F. W. Wood, Town Treas., it is stated, for 
$19,000 544% 10-installment electric-light and power debentures. 


DUFFERIN (Rural Municipality No. 190), Sask.—DEBEN TURE 
aA LE.—Nay & James of Regina recently purchased an issue of $2,500 
ebentures. 


FLOS TOWNSHIP (P. O. Elmvale), Ont.—DEBENTURE SALE.— 
On Aug. 11 an issue of $18,500 6% school-bldg. debentures were awarded 
to local investors ar par and int. Other bidders were: 

Brent, Noxon & Co., Tor.$18,156 00/A. E. Ames & Co., Tor__$18,133 00 
C. L. Burgess & Co., Tor. 18,154 00|G.A. Stimson & Co., Tor. 18,037 50 
4, Date Jan. 18 1917. Annual interest on July 18. 


HAMILTON, Ont.—BIDS.—The following are the other bids received 
for the $255,440 10-installment and $467 ,860 20-installment 5% debentures 
recently awarded to Brent, Noxon & Co. of Toronto at 92.40—V.105,p.738: 
Mulholiand, Bird & Graham, Aemilius Jarvis & Co. (joint account) --91.34 
W.A. Mackenzie & Co., Canada Bond Corporation (joint account) --91.27 
Wood, Gundy & Co., Dominion Securities Corporation and A. E. 

Ames & Co. (joint account) 91 
Nesbitt, Thompson & Co., Harris, Forbes & Co. (joint account) ----90.85 


NEW GLASGOW, N. S.—DEBENTURE OFFERING.—James_ Roy, 
Town Clerk, will receive bids until Aug. 25, it is stated, for $14,000 5% 
20-year debentures. 


PELEE TOWNSHIP (P. O. Scudder), Ont.—DEBENTURE SALE.—On 
Aug. 1] the 36,3006 % 10-installment municipal-building debentures—V .105, 
p.630—were awarded to Macdonald, Bullock & Co. of Toronto at 98.15. 

Other bidders were: 

Brent, Noxon & Co., Toronto $6,161 
Mulholland, Bird & Graham, Toronto 6,093 
SALES.- 


SASKATCHEWAN SCHOOL DISTRICTS.—DEBENTURE 
—The following nine issues of debentures, aggregating $32,700, issued by 
various schoo] districts in the Province of Saskatchewan, are reported by the 
Local Government Board as having been sold from Aug. 6 to Aug. 10: 
Amount. School District. Purchaser. : 
$ 2,000 Colmer No. 3893. Can. Landed & Nat. Invest Co., Winn’g. 

1.800 Okno No. 3894. Western Canada Bond Co., Winnipeg. 

2,000 Lakeside No. 2336. Great West Life Assur. Co., Winnipeg. 

2,000 Beswick No. 3879. Great West Life Assur. Co., Winnipeg. 

1,600 Salt Lake No. 2056. Can. Landed & Nat. Invest.Co., Winn’g. 

500 Barton No. 1690. Western Canada Bond Co., Winnipeg. 
15,000 Sheunavon No. 3226. Great West Life Assur Co., Winnipeg. 

1,800 Allen Hills No. 3865. Goldman & Co., Regina. : 

6,000 Ramsay No. 576. Bond & Debenture Corp., Winnipeg. 

WELLINGTON, Ont.—DEBENTURE ELECTION .—An election will 


be held Aug. 31. reports state, to vote on the question of issuing $10,000 
electric-power and energy-development debentures. 
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‘$200,000 





NEW HAVEN, CONN. 


Our Record | 


6% 
Gold Bonds 





414% STREET PAVEMENT BONDS 


Sealed proposals will be received at this office 
until 11 o’clock a.m. THURSDAY, AUGUST 30, 
1917 (at which time they will be opened), for the 

urchasing of the whole or any part of the fol- 
owing bonds of the City of New Haven: 


$200,000 Street Pavement Bonds of a de- 
nomination of $1,000 each, or any multiple 
thereof, to bear interest at the rate of re % 
ed cent per annum, payable semi-annually. 

onds will be dated August 1, 1917, and 
mature August 1, 1937. 


These bonds were authorized by Act of the 
General Assembly approved May 13, 1913; by 
votes of the Board of Aldermen of the City of New 
Haven, July 16, 1917, and August 6, 1917, and by 
votes of the Board of Finance, July 19, 1917, and 
August 3, 1917. 

The principal and interest on all bonds payable 
at the office of the City Treasurer in lawful money 
of the United States. 

The bonds will be coupon or registered as de- 
sired by the purchaser. Coupon bonds carry 
petvilese of registration as to principal only or as 

principal and interest. Bonds convertible 
from coupon into registered bonds at any time. 

Bids shall be marked ‘‘Proposals for Bonds’’ and 
addressed to Frank G. P. Barnes, Comptroller, 
Room 15, City Hall, New Haven, Conn., and be 
cocoapestes y the deposit of a certified check 
payable to the order of said Comptroller for the 
sum of $1,000 as a guarantee of good faith on 
the part of the bidder. Said check shall be deemed 
forfeited upon failure of bidder to accept bonds 
within ten days time after notice of acceptance of 
propess). If the bid is not accepted check will 

returned at once. 


Executor, 


dends. 


Fi 


IFTY-TWO years’ 
successful adminis- 
tration of Trusts. 


While our existence is perpetual, 
we cannot coutinue without the 
good will and confidence of the 
community. Our record proves 
this. The cost of our service is 
moderate and fixed by law. 

The Union Trust Company of 
New York is authorized to act as 
Administrator, 
dian, Receiver or Trustee, and is 
a legal Depository for funds of 
every description. 
pecially to the management of 
Personal Property and Real Estate 
and to the collection and remit- 
tance of reuts, interests and divi- 


Write for booklet * 
“*Management of Your 


UNION TRUST 
MPANY 


NE W 
Eighty Broadway 


New Morrisson Hotel 
of Chicago 


Net Earnings 
3 times Interest Charges 


Bolger, Mosser & Willaman 


29 So. La Salle St., Chicago 


Guar- 





EVERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
and Established Corporations. 


Buy and Sell Bonds suitable for investment. 


It attends es- 


Betate.” CHICAGO 





134 So. La Salle Street 
Of the Banks in 


82 % New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


7Oos & 





Said bonds shall be engraved under the super- 
vision of and certified as to their genuineness by 
the United States Mortgage & Trust Company. 

The right to reject any and all bids isreserved. 





Capital and Surplus $8,500,000 


George La Monte & Son 








For further information address, 
» FRANK G. P. BARNES, Comptroller. 


61 Broadway New York 





SAMUEL CAMPNER, Mayor. 





} 
HAL 


$50,000 


Mill Creek Towaship School District, Pa. 
5% GOLD BONDS 


r Bids will be received up t 
AUGUST 80, 1917, for $50,000 ae RSP AY. 


BANKERS TRUST COMPANY 


Trustee, Agent, 


Pays Interest on Deposits 


FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Surplus, - $3,000,000 


John M. Miller Jr., President 
W. M. Addison, Vice Pres. & Cashier 
Chas. R. Burnett, Vice Pres. 
Correspondence Inet-ed 


Custodian. 








Great Northen Ry. 5% Notes 


Sept. 1, 1920 





5% semi-annual coupon gold bonds, 
redemption after 3 years. ach bond ssbo 00” 


MILL CREEK TOWNSHIP SCHOOL 
DISTRICT, Erie County, Pennsylvania. 


J. H. GILLESPIE, 
EEE No. 612 Payne Avenue, Erie, Penna., 
Treasurer. 





W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORE 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchadge 





60 BSreadway New York 





AUG. 25 1917.) 
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Sinancial 





105 So. La Salle St. 


Chicago Junction Railroad 4s 
Pacific Power & Light Co. 5s 
Kentucky & Indiana Term. 41% 
Bruns.-Balke-Coll. 7% pfd. Stk. 
Utah Power & Light 7% Pf.Stk. 


AMES, EMERICH&CO. 


First Nat. Bank Bldg. 


CHICAGO MILWAUKEE 





Argentine Government 
5% Internal Gold Loan of 1909 


W ollcalerme: be CS, 


INVESTMENT BANKERS 
CHICAGO 
105 So. La Salle St. Borland Building 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exchange 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bldg 
CHICAGO 


INVESTMENT BONDS 





(Established 1863.] 
W. T. HATCH & SONS 


71 Broadway, - New York 


: MEMBERS OF 
NEW YORK STOCK EXCHANGE 





Dominick & Dominick 


Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 





Municipal Bonds 


Send for our List of “Tax secured” Bonds 
Yielding 4.10% to 6% 


THE HANCHETT BOND CO. 


39 South La Salle Street 
CHICAGO 


Financial 





ATLANTIC MUTUAL INSURANCE COMPANY 


The Trustecs, tm conformity wtih the Charter of the Company, subme thé fllotstag ceases of te be cn he 
The Company’s business has been confined to marine and inland transportation tnsurance. 
Premiums on Pollces not marked off ist Jahuatys 1160 one mee 18 w900;708:66 
Total Premiums. 
Premiums marked off from Ist January, 1916, to 31st December, 1916... 

gern on to areaaat he Pare sslred urns the year S37 271 8 
t received less Taxes and Expenses 109,638.08 $ 550,385.62 


SUG RAR GTI CO FON aii kp 5 ckcticincacneccaccnnucecsdanshadison 156. 
Less’ Salvages $322,138.57 igevapocaned 
Re-insurances...... “4 586,832.53 $ 908,971.10 
$2,451,185.77 


ce Premiums and Returns of Premiums _............ ast om . 31,389,298.73 
fo, including compensation of officers and clerks, taxes, stationery, Gt 000,206.78 


_ epicnmn at eg Aiba 8 vocab Ect see ene! $ 740,899.72 
$740,899.72 





ocnccccccccceee $8,990,877 .68 
$7,855,092 .25 
——— 














A dividend of interest of Six per cent. on the outstanding certificates of profits will be pal 
@olders thereof, or their legal representatives, on and after Tuesday the sixth bt February Dm _— 
The outstanding certificates of the issue of 1911 will be redeemed and paid to the holders thereof, or 
legal representatives, on and after Tuesday the sixth of February next, from which date all 
thereon will cease. The certificates to be produced at the time of payment and canceled. 
A dividend of qh Foy cent. is declared on the earned premiums of the Company for tha year ending 


81st December, 1916, which are entitled to participate in dividend, for which, 1 
will we issued on and after Tuesday the first of EDOR ADPINAMOS, Certtnentes 


, By order of the Board, 


FoMonD L. BAYLIES, 

OHN N. BEACH, 

NICHOLAS BIDDLE, 
ES BROWN 


ay next. 

G. STANTON FLOYD-JONES, Secretary. 
TRUSTEES. 
ANSON W. HARD, ANTON A. RAVEN, 
SAMUEL T. HUBBARD, JOHN J. RIKE 
LEWIS CAS8 LEDYARD 
WILLIAM H. LEFFERTS 
CHARLES D. LEVERICH, 
GEORGE H. MACY, 
NICHOLAS F. PALMER, 
WALTER WOOD PARSONS, S STERN, 
CHARLES A. PEABODY, WILLIAM A. STREET 
atts i Pharr a a 

23 M. m SORGE C. VAN TUY 5 

DALLAS B, PRATT, RICHARD H. WILLIAMS. 
A. A. RAVEN, Chairman of the Board. 


CORNELIUS ELDERT, President. 
WALTER WOOD PARSONS, Vice-Prestdent. 
CHARLES E. FAY, 2d Vice-President. 


LIABILITIES. 
Estimated Losses and Losses Unset- 
tled in process of Adjustment 
Premiums on Unterminated Risks_-_ 
Certificates of Profits and Interest 
Companies and Banks 1,773,550 .00 Unpaid 
Stocks and Bonds of Railr 3,588,£75.20 | Return Premiums Unpaid 
367,185.00 | Taxes Unpaid 


Other Securiti 
ag Be Re-insurance Premiums on Termi- 
Com 2,000,000 .00 canted Risk 


3,900,000.00 


S. FRANKLIN, 
ERT L. GRIGGS 





@tock and Warrants of the City of 
New York and Stocks of Trust 


670,000.00 3,632,239, 


1,135,784. 
266,399.25 


106,624.24 
174,943.90 


373,669.04 


158,309.94 


(hi 
under visions of Chapter 481, 
Laws 0 i ihecntadbtennéeoe 

Premium Notes............. 

Bills Receivabic 


deemed, Withheld for Unpaid Pre- 
75,000.00 miums 22,557.84 
866,035.06 | Income Tax Withheld at the Source_. 1,210.29 
1,068,547.73 | Suspense Account_-......_.___._. 5,899.75 
Certificates of Profits Outstanding... 7,568,850.00 
206,311.98 
2,808,785.77 
135,000.00 


$17,458 ,.990.74 $13,546,488.68 

es am tai oo dteidibanindinardinaal - $3,912,502 .06 

ecrued Interest on the 31st day of December, 1916, amounted to__-.........-.-.---.- oat 9,286.30 

its due and accrued on the 3lst day of December, 1916, amounted to - 5,933.03 
companies au in New York, on the 3lst day of 

$ 245,472.80 


perement has estimated the value of the Real Estate on Staten Island 
in excess of the Book Value given above, at $ 63,700.00 

ce Department’s valuation of Stocks, Bonds and other Securities exceeds the 
Dt) 2). sctsiadaneceséacheaknabethnaaan pnonethdeiesd nad o-eece~$1, 988,969.90 


Om the basis of these increased valuations the balance would be..........-.-..2.2-2-020--$6,285 864.09 
—————s 























MELLON NATIONAL BANK 
PITTSBURGH, PA 


STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS JUNE 20, 1917 


RESOURCES 
Loans, Bonds and Investment Securities $94,692,314 17 
Overdrafts 16 28 
Cash 7,627,530 59 


_18,563,296 29 
$120,883,157 33 


$6,000,000 00 
4,042,074 00 
287,271 76 
4,404,800 00 
106,149,011 57 


$120,883,157 33 


Capital 

Surplus and Undivided Profits 
Reserved for Depreciation, etc 
Circulating Notes 























IinoisTrust&Savings Bank 


CHICAGO 


Capital, Surplus and Undivided Profits $16,400,000 





Pays Interest on Time 
Depesite, Current and Reserv 
Accounts. Deals in Foreign Ex- 
change. Transacts a General Trust Business. 


Has on hand at all times a variety of ex- 
cellent securities. Buys and sells 
Government, Munioipal and 
Corporation Bonds. 
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Cotton Goods 





Financial 





L. F. DOMMERICH & C0. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established over 60 Years 








C. W. McNEAR & COMPANY 


MUNICIAPL BONDS 
INVESTMENT SECURITIES 


76 West Monroe St. Chicago. 





Write for list of conservative 


municipal and public utility 
bonds. 


HARRIS AND COMPANY 


39 So. La Salle St. CHICAGO 





Sinancial 


LLL OOOO eee 


United States Trust Company of Ne 
Capital, 


45-47 WALL STREET 
Surplus and Un 


eer ~ eer 


| 


w York 


| 
| 
} 
| 
| 


;,  Bviae oS $2,000,000.00 
divided Profits, $14,534,092.74 | 
| 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 


It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, Vice President WILFRED J. WORCESTER, Secretary 
WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Secretary | 


TRUSTEES 


JOHN A. STEWART, Chairman of the Board 


WILLIAM ROCKEFELLER PAYNE WHITNEY OGDEN MILLS 

FRANK LYMAN EDWARD W. SHELDON CORNELIUS N. BLISS JR. 
JAMES STILLMAN CHAUNCEY KEEP HENRY W. de FOREST 
JOHN J. PHELPS ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR 
LEWIS CASS LEDYARD WILLIAM M. KINGSLEY CHARLES F. HOFFMAN 
LYMAN J. GAGE WILLIAM STEWART TOD WILLIAM SLCANE 














RUSSIAN-DUTCH BANK 


(RUSSKO-GOLLANDSKI BANK) 
PETROGRAD MOSCOW 
Newski Prospekt 21 llinka Ipatewski Pereoulok 3 
Telegraphic Addresses {Tptvogred } “Petrodam” 
Moscow. 
Paid up Capital 
Reserve Fund 
The Bank finances exports and imports, is prepared to open reimbursement credits, buye 
and collects bilis, furnishes information on commercial matters and is especially organized 
or the development of trade with Russia. 
EVERY DESCRIPTION OF BANKING BUSINESS TRANSACTED 
THE HANDLING OF COLONIAL PRODUCTS A SPECIALTY 


INTEREST ON CURRENT ACCOUNT ALLOWED AT 4% PER ANNUM 























Acts as 
Executor, 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar and 
Transfer Agent. 


Girard Trust Company 
PHILADELPHIA 
Chartered 1836 


CAPITAL and SURPLUS, $10,000,000 


E. B. Morris, President. 
FILE 


CHRONICLE’S sxraxswe BINDERS 


The “Chronicle” recommends te its subscribers a new binder of the 
eeetional expansive type and far superior to the eld style binders ueed for 
@usry years. These file cevers can be readily adjusted to held a eingte 
copy er a complete volume, and are a marvel ef simplicity and convenience. 

In order to intreduce this new cever the “Chronicle” effers them a+ 
$1 50, the cost price. Orders will be received by the 


Interest allowed 
on deposits. 











o 

















C. F. Childs & Company 


Specialists 
U. 8S. Government Bonds 
CAPITAL, $500,000 


CHICAGO 
208 So. La Salle St. 





NEW YORK 
120 Broadway 


TAYLOR, EWART & Co. 


Successors to 
YARD & TAYLOR 
INVESTMENT BANKERS 


105 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 





Commonw. Lt. & Pow. Co. Ist 6s 
Dubuque Electric Co. Ist 5s 
Nebraska Power Co. 7% Pref. 
Lehigh Pow. Sec. Corp. 6% Notes 


R. E. Wilsey & Company 


111 West Monroe Street 
CHICAGO 





W. G. SOUDERS & CO. 


{NVESTMENT BONDS 


DETROIT MILWAUKEE 


208 South La Salle Street 
CHICAGO 





KING, HOAGLAND & CO. 


Continental & Commercial Bank Bids. 
CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


lem @& ADPitication 





Devitt, TREMBLE & Go. IN. 
INVESTMENT BONDS 


27 PINE STREET 
NEW YORK 


CHICAGO 


PHILADELPHIA DETROIT 





Elston & Company 


MUNICIPAL 
GAS AND ELECTRIC BONDS 


St. Louis Philadelphia Milwaukee 





WILLIAM B. DANA CO., 


138 Frent Street, New York 


39 South La Salle Street 
CHICAGO 
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WOODWARD, BALDWIN & CO. 


43 and 45 Worth Street, NEW YORK 

















SOUTHERN COTTON [ILLS 


Manufacturing Well Known Brands of 
SHEETINGS SHIRTING 


DRILLS DUCKS 
For Home and Export 





All Weights and Constructions of Print Cloths 
and Fine Cloths in Plain and Fancy Weaves 





OUTING FLANNEL AND ROMPER CLOTH 





Baltimore Boston 
St. Louis Philadelphia Chicago 
St. Joseph San Francisco Shanghai, China 











Engineers 


— eee eee 


BLISS, FABYAN & CO. 


NEW YORK BOSTON CHICAGO 


Financiers Purchasers 
Engineers AMEN K Contractors Selling Agents for - 
Operators (VEZ) Managers Androscoggin Mills Hill Manufacturing Co. 
of Public Utility and Industrial Bates Mig. Co. Otis Company 
Properties ‘Boston Duck Co. Palmer Mills 
REPORTS—VALUATIONS—ESTIMATES Columbian Mfg. Co. Pepperell Mfg. Co. 
43 EXCHANGE PLACE, NEW YORK Cordis Mills Thorndike Company 
ee — Edwards Mfg. Co. Warren Cotton Mills 
Otis Company— Underwear 





General Engineering & 


Management Corporation 
141 BROADWAY, NEW YORK. 
Expert Operators and Engineers 


Electric Light, ig Water, Gas. e. Hi. P O ro E & C O. | N C. 


Ice and Street Railway Properties, 87 Worth St NEW YORK 
We are prepared at times to ” 


offer Entire Issues of Pub- 


Bonds and Preferred. Bock. COTTON GOODS BROKERS 


Valuations, Reports and Genera! Ne: 
Engineering. In all varieties of 


Alex. C. Humphreys Alten 8. Miller COTTON CLOTH and YARN 
HUMPHREYS & MILLER, Inc Branch Offices: 


ENGINEERS | Providence, and Geo. H. Hawes & Co., Fall River 
Power—Light—Gas 


165 BROADWAY NEW YORE 


DANIEL W. MEAD Consulting 
F.W. SCHEIDENHELM $ Enginers J. P. STEVENS & CO. 


AND CONSTRUCTION. 





























Hydro-electric developments, dams, water 
supply, fleod control and reclamatien works 


120 BROADWAY NEW YORE COMMISSION MERCHANTS 


H. M,. CHANCE & CO. | 
Mining Engineers and Geologists NEW YORK BOSTON CHICAGO 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Bldg. PHILADELPHiI: 
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Catton Goods 




















SELLING AGENTS 
BOSTON 





NEW YORK 











SHEETINGS 
DRILLS 


SHIRTINGS 
CAMBRICS 
LAWNS 













Special Finishes and Packing for the 





WATTS, STEBBINS & CO. 


PHILADELPHIA 


BROWN AND BLEACHED 


LONG CLOTHS 
NAINSOOKS 


FOR HOME AND EXPORT MARKETS 


CHICAGO 


INTERLININGS 


Export Trade 








WILIi IAM ISELIN & CO. 


COMMISSION MERCHANTS AND 
MERCANTILE BANKERS 


357 Fourth Ave. NEW YORK 








Finance Manufacturers’ Accounts and those of Selling Agents 








CATTIIIN & CO. 


345 Broadway, NEW YORK 
PHILADELPHIA 


COMMISSION MERCHANTS 


SHEETINGS, DRILLS, 
FLANNELETTES, GINGHAMS, 
COTTON YARNS---all numbers. 


BOSTON 











CHICAGO. 





Kelsey Textile Corporation 


Manufacturers of Bleached Cottons 


CONVERSE & COMPANY Selling Agents 
79-81 WORTH STREET, NEW YORK 








H 
i 


Sactors 


| 
banner rrr 
| 
| 


JAMES TALCOTT, Inc. 


225 Fourth Avenue, New York City 


Founded 1854 
Tel. Gramercy 4796— Cable Address Quomake 


Transacts a general textile commission 
business. Finances the entire produc- 
| tion of woolen, cotton, silk, underwear 
and other mills and all lines of trade. 
Discounts bills receivable with or with« 
out guarantee. Acts as factor and fur- 
nishes selling and storage facilities for 
selling agents, mer- 





| manufacturers, 
chants, &c. 

Solicits Correspondence from Manufae- 
turers for the sale and financing of 


| 
| their ENTIRE PRODUCT 
| 
| 








ne Financial 


eee 


| CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


| 125 West Monroe St., CHICAGO 


——— eee —————err 





Capital - - = = $6,000,000 
Surplus & Profits - 2,500,000 
Deposits - - - - 50,000,000 





Accounts of banks and bankers 
received upon favorable terms 





Thoroughly equipped to handle all business 
pertaining to banking, and invites the 
accounts of banks, corporations, firms and 
individuals. 





1850 1917 


The United States Life 


Insurance Co. 











LAW REN CH & CO . 


COMMISSION MERCHANTS 
New York Philadelphia 


St. Louis San Francisco 
London, England 


SELLING AGENTS FOR 


Boston 
Chicago 





PACIFIC MILLS 
IPSWICH MILLS 
IPSWICH MILLS (Middlesex Dept.) 


MERRIMACK MFG. CO. 
BOSTON MFG. CO. 1901 
WHITTENTON MFG.CO 


IN THE CITY OF NEW YOR< 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 
Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 

WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany. for a limited territory, if desired, and secure 
for themselvee, in addition to first year’s commis- 
sion, a renewal interest insuring an income forjthe 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 
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J. S. BACHE & CO. 


Members 
N. Y. Stock, Cotton and other Exchanges 


42 Broadway, NEW YORK 
COFFEE 


STOCKS COTTO N Saki 


BONDS 
COTTON SEED OIL 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
Weekly Cotton Review on application. Lib- 
eral advances on consignments of Spot 
Cotton. 


Also The Bache Review, a condensed weekly 
ummary of the financial situation, with specia] 
advice on Investments. 


Private Wires to All Important Points 





AMERICAN MFG. CO 


CORDAGE 


NILA, SISAL, JUTE 


Noble & West Streets, Brooklyn, N. Y. City 








Financial 








High Grade 
Investment Bonds 


Municipal and Corporation 
Issues Underwritten 


We specialize in securities of 
the Mississippi Valley and the 
South. 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 











nN 


STONE&WEBSTER 


FINANCE public utility developments. 
BUY AND SELL securities. 


DESIGN steam power stations, hydro- 
electric developments, transmission 
lines, city and interurban railways, 
gas plants, industrial plants and 
buildings. 


* CONSTRUCT either from our own de- 
signs or from designs of other engi- 
neers or architects. 


REPORT on public utility properties, 

proposed extensions or new projects. 

¥ MANAGE railway, light, power and gas 
as companies. 


NEW YORK BOSTON CHICAGO 
® 











ESTABLISHED IN 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 
16 to 22 William Street, New York 





EXECUTE ORDERS FOR FUTURE DELIVERY 


Cotton 


At the New York, Liverpool and New Orleans Cotton Exchanges. Also orders for 


Coffee and Sugar 
At the New York Coffee & Sugar Exchange, Inc. 


Grain and Provisions 
at the Chicago Board of Trade and 


Cotton-Seed Oil 


at the New York Produce Exchange 








Henry Beer Established 1872 J. William Barkdull 


Edgar H. Bright C. Morgan Abrams 


HT. & B. BEER, 


325 Baronne Street, NEW CRLEANS 


MEMBERS OF 


New York Coffee Exchange 
New York Produce Exchange 
Chicago Board of Trade 
Associate Members Liverpool Cotton Association 


PRIVATE WIRES TO *’-RtNcCIPAL POINTS 


New Orleans Cotton Exchange 

New Orleans Future Brokers’ Association 
New York Stock Exchange 

New York Cotton Exchange 








ROBERT MOORE & CoO. 


56 BEAVER STREET, NEW YORK 





Orders For Future Delivery Executed in New York 
and Liverpool Exchanges 





COTTON PURCHASED FOR SPINNERS’ USE 














Chilean Nitrate Propaganda 
Nitrate of Soda 


WILLIAM S. MYERS, D. Sc., F. C.S. 


DIRECTOR FOR THE UNITED STATES AND ITS COLONIES 


TWENTY-FIVE MADISON AVENUE NEW YORK 











= 


H. A. CAESAR & CO. 


50 Union Square, NEW YORK 








Finance Accounts of 
Manufacturers and Merchants 
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GEO. H. MSCFADDEN & BRO. 
Cotton Merchants 


PHILADELPHIA, PA. 
121 Chestnut Street 


Selling Agencies: 
FOR NEW ENGLAND AND CANADA 


BOSTON, - - - - - - 70 Kilby Street 
PROVIDENCE, - - - - 16 Market Square 
FALL RIVER, - - - - 52 Rock Street 
NEW BEDFORD, - - - 29 North Water Street 
UTICA, - - - - . Devereux Building 
MONTREAL, - - - - 17 St. John Street 


Foreign Correspondents: 
FREDERIC ZEREGA & CO., Liverpool 


NEW YORK 


56 Beaver Street 


FOR SOUTHERN MILLS 


ATLANTA, GA. 
CHARLOTTE, N.C. 
GREENSBORO, N.C. 
COLUMBIA, S. 
SPARTANBURG, S.C. 


GREENVILLE, S&S. C. 
BIRMINGHAM, ALA. 
AUGUSTA, GA. 
ATHENS, GA. 
COLUMBUS, GA. 
MACON, GA. 


C. 


SOCIETE D’IMPORTATION ET DE COMMISSION, Havre 
M°FADDEN & CO., Ltd., Milan 
REINHART & CO., Ltd., Alexandria, Egypt 











E. P. WALKER & CO. 


82 Wall St.,. NEW YORK 


COTTON FOR SPINNERS 


Members New York Cotton Exchange 




















eras ease 








LEHMAN, STERN & CO., Limited, NEW ORLEANS, LA. 


LAHMAN BROS. 


Nos. 16-22 William Street, New York 


COTTON 


Members of the Stock, Cotton, Coffee and Produce Exchanges, New York. 
Orders Executed on the above Exchanges, as well as in 
New Orleans, Chicago and Foreign Markets. 











JNO. F. CLARK RUSSELL CLARK J. MARKS 


JNO. F. CLARK & CO. 


COTTON SPOTS AND FUTURES, STOCKS, BONDS, GRAINS 
AND PROVISIONS. 


818 GRAVIER STREET, NEW ORLEANS, LA. 


MEMBERS OF 
New Orleans Future Brokers’ Association 
New Orleans Board of Trade New York Coffee & Sugar Exchange 
Chicago Board of Trade New York Cotton Exchange 
New York Produce Exchange 


PRIVATE WIRES TO ALL PRINCIPAL POINTS 


New Orleans Cotton Exchange 








Ss tranctal 


_——errreeeeeeeeeeeeeeeoeoaee ———e—eeeeeeeeeeeoOoOoemse 





Public Utilities 
in growing com- 
munities bought 
and financed. 
@qTheir secur- 
ities offered 
to investors. 


Middle West 


Utilities Co. 


72 West Adam St. 
CHICAGO, ILLINOIS 











Adrian H. Muller & Son - 
AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
oF 


STOCKS and BONDS 


EVERY WEDNESDAY 


At the Exchange gale sRooms 
416 Vesey Street 








FOR ANNUAL COTTON CROP REPORT 
SEE EDITORIAL PAGES. 














AUG. 25 1917.] 





THE CHRONICLE 











Catton 


————— — — — 


George M. Shutt Herman D. Hensel 








George M. Shutt & Co. 


Cotton Brokers 


Coffee Exchange Building 


Hanover Square 


NEW YORK 


Personal attention given to all orders. 





Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 








BOSTON, PHILADELPHIA, 
FALL RIVER. ie of [o% i oh 
PROVIDENCE, WELD & CO., 
NEW BEDFORD, LIVERPOOL, 

Trust Companies 


Rhode Island 
Hospital Trust Company 


Providence, R. I. 


= ee 
SURPLUS 


DIRECTORS. 


HERBERT J. WELLS, President 
HORATIO A. HUNT, Vice-President 
PRESTON H. GARDNER, V.-P. & Trust Officer 
THOMAS H. WEST JR., Vice-President 
WILLIAM A. GAMWELL, V.-President 
HENRY L. SLADER, V.-President 
JOHN H. WELLS, Secretary 
JOHN E. WILLIAMS, Asst. Secretary 
G. A. HARRINGTON, Asst. Trust Officer 
HENRY B. HAGAN, Asst. Secretary 
ERNEST A. HARRIS, Asst. Secretary 
GEORGE H. CAPRON, Asst. Secretary 
RALPH 8. RICHARDS, Asst. Secretary 


Edward D. Pearce, Robt. H. I. Goddard, 
Herbert J. Wells, 
Lyman B. Goff, 
Howard O. Sturges, 
Stephen O. Metcalf, 
Walter R. Callender, 
Edward Holbrook, 
James E. Sullivan, 
Benjamin M. Jackson, Royal C. Taft, 
Frank W Matteson, J. Arthur Atwood, 
William C. Dart. 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 


Authorized to act as Executor, and to receive and hold 
money or property in trust or on deposit from Courts of 
Law or Equity, Executors, Administrators, Assignees, 
Guardians, Trustees, Corporations and Individuals. 


Also acts as Trustee under Mortgages and as Transfer 
Agent and Registrar of Stocks and Bonds. 
Interest Allowed on Deposits Subject to Check. 


OFFICERS 


JAMES R. HOOPER, President 
ARTHUR ADAMS, Vice-President 
ALEXANDER COCHRANE, Vice-Pres. 
FREDERICK P. FISH, Vice-President 
FREDER'K W. ALLEN, Treasurer 
HENRY N. MARR, Secretary 
EDWARD B. LADD, Asst. Treasurer 
RAYMOND MERRILL, Asst. Treas. 
CHARLES E. NOTT, Asst. Secretary 
ORRIN C. HART, Trust Officer 
ARTHUR F. THOMAS, Asst. Trust Officer 
R. B. GAGE, Manager Safe Deposit Vault 


BOARD OF DIRECTORS 

George Wigglesworth, Chairman 
Arthur Adams Franklin W. Hobbs 
Alfred Bowditch James R. Hooper 
J. D. Cameron Bradley David P. Kimball 
8. Parker Bremer Robert A. Leeson 
Alexander Cochrane Ernest Lovering 
George H. Davenport Walworth Pierce 
Francis W. Fabyan 
Frederick P. Fish 
Frank H. Gage 
Morris Gray 


Sydney Harwood Henry L. Shattuck 








| 


"| JOHN D. HERKLOTZ CHAS. O. CORN 





Cotton 











GWATHMEY & CO. 


20-24 Exchange Place, New York 


Cotton Merchants 


MEMBERS 


NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE 
NEW YORK COFFEE EXCHANGE 
NEW YORK PRODUCE EXCHANGE 
NEW ORLEANS COTTON EXCHANGE 
CHICAGO BOARD OF TRADE 


Associate Members 


LIVERPOOL COTTON ASSOCIATION 




















WILLIAM RAY. M. T. MAINE JR. O. OC. STEINHAUSER. 


WILLIAM RAY & CO. 


SUCCESSORS TO GE”, COPELAND & CO., 


COTTON BROKERS 


Cotton Exchange Building 


NEW YORK 


MEMGERS 
NEW YORK COTTON EXCHANGE 


ASSOCIATE MEMBERS 
LIVERPOOL COTTON ASSOCIATION 





Orders for Future delivery Contracts executed on 
New York and Liverpool Cotton Exchanges 


COTTON FOR SPINNERS’ USE 








PAUL SCHWARZ AUGUST SCHIERENBERG 
FRANK A. KIMBALL 


HERKLOTZ, CORN & CO. 


COTTON MERCHANTS 


15 William Street New York 


MEMBERS OF 
New York Cotton Exchange. New Orleans Cotton Exchange. 
N. Y. Coffee & Sugar Exchange, Inc. New York Produce Exchange. 
Chicago Board of Trade. 
London Commercial Sale Rooms. 








HOPKINS, DWIGHT & CO., 


COTTON AND COTTON-SEED OIL 
COMMISSION MERCHANTS 


COTTON EXCHANGE BUILDING, - NEW YORK. 
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Hubbard Bros. & Co. 


COTTON MERCHANTS 


COFFEE EXCHANGE BUILDING 


HANOVER SQUARE 
NEW YORK 





MEMBERS 


New York Cotton Exchange 
New Orleans Cotton Exchange 
N. Y. Coffee & Sugar Exch. 
Chicago Board of Trade 
New York Produce Exchange 


Associate Members Liverpool Cotton Association 








CABLE ADDRESS “NODINE” NEW YORK 




















